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The Hardest Sell: 
Free Trade Collides 
With Protectionism 


In Leninahan , a Frantic Search for Signs of Life 


By Reginald Dale 

hUtnutimal Herald Tribune 
The came of free trade has prob- 
ably never had as many advocates 
as it does today. Yet in many anas 

around the wodd, it is under threat 
from protectionist forces. 

Last vnxk, 103 countries repre- 
senting moat of the satHComom- 
nist world met in Montreal to try to 
give new impetus to the interna- 
tional drive to open wd 

ixpand world trade: All of them 
reli eved, or said they believed, dial 
heir best interests would be served 
y freer trade: 

Nearly all erf them called for de- 
ammed new efforts to thwart pro- 
xriooism. 

“Either we move ahead rcsolute- 


trtectionlsm/ Free Trade 


ready to hit bade at the first sign of 
protectionism, real or imagined, 
the free-trade forces had hoped to 
the opposite signal from Montreal. 

In much erf me world, particular- 
ly in the booming, export-led econ- 
omies of East Asa, there is a wide- 
spread concern that the Americans 
and Europeans could be tempted to 
form defensive, regional blocs. 

Japan, in pamcnlar, suspects 
that the European Community’s 
single market ana 1992 coaid, de- 
spite good intentions, become a 
“Fortress Europe” that would at 
least partly exclude competitors. 

Last month Japanese officials 
were shocked by a d em and from 
Katf-Hdnz Narjes, a vice president 
of the EC Commission, that Japan 
pay retroactive compensation to 


By Robin Lodge 

Ream 

LENIN AKAN, U.SJ3.R. — 
The cries for help from beneath 
the rubble have almost stopped 
and the smell of decomposing 
bodies fills the air in Lcnniahm. 

Four days after the earthquake, 
coffins are stacked along the 
streets erf what used be a city of 
290,000 people, waiting for the 
bodies dug rat of the debris. 

Half the city, the second largest 
in the republic of Armenia, is a 
heap of rubble and twisted metal 
About 120 large apartment budd- 
ings have all rat disappeared. 

A nine-story budding ckxe to 
Leuinakan’s central square is now 
a 12-meter-bigh (40-foot-high) 
mound of rubble and twisted 
steel Remnants of clothing, cur- 
tains and mattresses dangle gro- 
tesquely in the air. 


Leoinakan suffered some of the 
worst damage in Wednesday’s 
earthquake. 

At least 1,500 people have been 
pulled out alive from (he wreck- 


rescue teams and search dogs. But 
the number being saved has dwin- 
dled. 

One rescuer said, “Until yester- 
day we could still hear voices; 
now, nothing." 

Hundreds of people were still 
clambering over the debris, tog- 
ging with bare hands at chunks of 
concrete, steel girders and splint- 
ered timbers in attempts to reach 
anyone who might still be alive. 

“Ova there near the top, they 
found seven people alive,” said 
one man, his eyes red-rimmed 
with exhaustion. ‘'They are going 
to get them out now.* 1 Fifty peo- 


ple woe poking frantically at the 
top of the pile. 

The faint voice of a woman, 
could be heard, from deep in die 
rubble. “No, we cant see any 
light,” she said, “but we can hear 
you." 


Rescuers, many of them over- 
coming personal grief, said their 
equipment was inadequate and 
(hat (hey bad not been property 


Things ate a bit better now 
but at die beginning there was 


people joining die rescue opera- 
tion are also me victims.” 

Lorinakau’s mayor; Etude Kir- 
akosyan, said he had lost his en- 
tire family of 15. T have no home 
or family,'’ he said, his voice 
breaking. “My wife, grandsons, 
everyone. They're all gone. I must 
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^ A-, h-rf pnn) gear, no uguusuuuiiii*, saiu use- jww. «sqi wunuig. 

out since the first few minutes of “JmSdoEv “I left here ten mhmtes 1 

thedisastahadnowfaDcnsOent 

“Tve been working hoe solidly £teSrthsr^ mv^Sfe SStedead." 

to all five days,” said Anton Since the disaster, 150 cranes m n ., 

Snlnalanyan, a crane operator, have been brought in to the dw, Residents said there had 

“In that time wtfve brought out but most appeared toosmall to do or foamier shodB 

23 people alive, I don’t want to more than nibble at the rooun- and strangest, lasted 

talk about how many bodies, but tarns of shattered masonry. tw ° t ninntgs - 
there were 280 p<»pte in tins a UN relief officii. Sverre “There was a loud hern 
braiding,” Kflde, described rescue wodc as nose," Gevorit Shakhnaz 

from the rains behind him, chaotic, but said this was to be said. Then steam burst out 
smoke billowed from under- expected ground, baOdings began tc 

ground fires, adding an acrid “You have to remember,” he nke boats and it was as thou 
smell to the odor of copses. pointed out, “that many of the earth was boflmg.” 


“I left here ten minutes before 
it happened” raid another man. 

1 Mma straig ht b&ck wwt found 

my wife and mother dead" 
Residents said there had been 
three or four major shocks. The 
first, and strongest, lasted about 
two minutes. 

“There was a loud humming 
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, But Gorbachev 
i Defends Efforts 


Compiled hr Our Staff Fnm Dispatcha 

LENINAKAN, u.s.s.r. ■— 
Rescuers struggled with a lack of 
equipment and poor organization 


ten steam borst out erf the 
buildings began to rode 



First in a series of artfcfas 


ly towards a freer and more effec- 
tive multilateral system,” 

said Prime Minister Brian Mul- 
roney of Can ada, “or we slip back- 
wards toward more insidious forms 
of protectionism." 

But the nffiriafoi ignored their 
own warnings and let the Montreal 
talks collapse. Unless they can get 
the locomotive of free trade on 

trade H gafn fa the nranrag months, 

Abe “sKp backwards” may already 
\»ave begun. 

With mutual suspicion so intense 
around the world, and each trader 


them oat of its markets to years. 

Although Mr. Narjes’s com- 
ments were quickly disowned by 
his colleagues in Brussels, the out- 
ay that followed showed how jit- 
tery the Japanese have become 
about European trade policies. 

Other si gnals have came from 
France, where Defense Minister 
Jean-Pierre Chevtaement last 
month attacked the idea of a free- 
trading Europe (hat is open to its 
commercial partners, anil called to 
new customs duties — already un- 
der consideration in Brussels — on 
imports of ntiliiary equipment. 

With France fighting to restrict 
imports of Japanese care made in 
fintain, Jacques Calvet, the head of 
Peugeot SA, called recently to a 
tightening of such controls. Unless 
Europe takes a strong and united 
stand to protect its auto industry. 

See TRADE, Page 5 


Regionalism Is Eroding 
Central Power in China 
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By Nicholas D. Kristof 

Afar York Tima Sortie* 

; BELTING — Nearly four de- 
cades after tbeChmese Communist 
Party abolished local fiefdoms and 
united China under a strong central 
government, the country is again 
faring a serious <*aH«igp« from re* 
gjona that c omp ete with each other 
ind ignore from Beg- 

n ^vcn die fh' 1 "****- authorities ac- 
nowledge that, in an incalculable 
id perhaps irreversible consc- 
ience of the country’s lO-yeawfld 
)hcy of change, die central gov- 
mnent has lost power to tbeprov- 
ces. 

This new regionalism is frmdft- 
ien tally changing the way China 
aerates and is one reason to CM- 
i’s economic ret ren c hm e n t of die 
st few months. 

“ Chinn today is divided into 
ore than 20 independent Iriiig- 
jms and more than 2,000 fief- 
«ns," the officially sponsored 
tuna Economic News warned last 
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{Plane Downed, 
Afghans Say 

ISLAMABAD, Pakistan 

■ (Reuters) — Kabul radio said 
i !on Sunday that Pakistani jets 
| ‘shot down an Afghan trans- 
I ’ pact plane in e astom Af^am- 

■ ’kiatani comment was 
1 ■ immediately available. 

.. Kabul radio said the plane 
' was attacked by Pakistani Air 
Force planes on S aturday 
ni ght as it flew from the bor- 
' da town of Khost in Paktia 
Province to the capital, KabaL 


month in a front-page commen- 
tary, refer rin g to the provinces and 
counties. 

A Japanese diplomat in Beqmg 
said of the reg io nal i sm, Tt’s the 
most serious problem the Chinese 
leadership is faring today.” 

The economic liberalization of 
the last decade has been a tremen- 
dous boost to China’s standard of 
firing, bat it has also meant that the 
central government simply lost 
control ova parts of the economy. 


A survivor of the earthquake m Annenra looked Into coffins placed ostbe sidevreBt in central Lenradum ia the hope nS identifying aidafivfe 
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For CIA, Glasnost Spells a New Set of Challenges 


By Stephen Engdberg 

New York Tima Service 

WASHINGTON — WHfiam R 


star said that the agency faced a that,” he said of Me. Gorbachev’s tighter budgets than those of the that they want ns to bear, as dis- 


severe budgetary strain. 


penchant for surprises. “It’s part of 


At die same time, he said, the his style to keep the free world in 


yeah. tire* from things we need to know 

s CIA remains opposed to or tilings (bat might not otherwise 


CLA is faring an increased demand the soH^ikd reactive role. IntdK- legislation, expected to be remtro- be available to ns. 


ligate capitm spending by local au- 
thorities, industrial growth is run- 
ning about 20 percent instead of 
the planned 8 percent And money 
supply growth will be dose to 50 
percent mm«ifl erf the planned 17 
permit. 

The government is frying to reas- 
sert control, but it will be a strug- 
gle. Last month, for exanple, Ber- 
ing announced that to save scarce 
r e sour ce s, manufacturers of soft 
drink cans must immediatdy cease 
production- More than 1,400 utiles 
(2*200 kilometers) to the south, in 
Guangdong Province^ the order 
does not appear to be enforced. 

“We're ran tinning to make the 
cans," a manager of the Three Wa- 
ters Soft Drink Can Co. said. 

Qiao Shi, one of the Communist 
Party’s senior leaders, fumed in a 
recent repot: “Some localities and 
departments, disregarding orders 
from the center, have gone their 
own way. They blindly vie with 
each other to build office buildmgs, 


Wdister, the directocrf^mtral in- oZte toZ ^STr^feidcS 

Union as wdl as growing doiumds forrar.com 

paradox for fcSoosandsof^ » pby a rotem canbatting fee tbemmatiyewheaitsha 
Ss who collect and analyze infer- an nnOaUvc backed by mgjemrtiativc 

matiou on the Soviet Un^tradi- SHSHST .“WehavetobecareW 
tionaHy viewed as tbe most difficult 
uuget in the espionage tasuKra. « ftS L»™% 


duced next year, that would 


the agency to tell Congress 


requirc 
i about 


“Some of 
concepts o 


asaost opens up new 

intelligence collec- 


the initiative when it should be tak- all covert operations within 48 tion," Mr. Wrijster coptumed. 
ing the initiative. hours. Mr. Wdwter the “TVtfre getting informa- 

“We have to be careful,” he said, Reagan administration's new rales, tion from nantramtional dandes- 
“that we are not policy advocates, which require senior officials to re- tine sources who h ave bet ter access 
Some times, the identification of view every 10 days any derison to to sane of this m tom af io a than 


vert operations within 48 tion, Mr. weoster conannea. 
Mr. Webster asserted the ‘TVe’re getting important infonna- 
n administration’s new rales, tion from non traditional dandes- 


Although avoiding specifics Sometimes, the identification of view every 10 days any derison to to some a uns mtamanoa man 

tai^tm the espionage busmess. about new sources of information opportunities can appear to be ad- keep operations from Qjngrcss, are the trajfitwnal espionage activity 

The Soviet preadenrs pohaes of from the Soviet Union, Mr. Web- vocating a particular land of cause, enough to prevent repetition, of the would have. 

glasnost, or openness, hove given ^ said die intelligence agency We don’t want to do that." Iran-contra affair. Asked whether he wiu referring, 

rhp C7 A mmarnlMwt nrnvw fnnifW I r i . . .7? . • w. nrj . « D .1. miwrt fn flu Cnvu# Ihmi’c 


to gather intelligence by both open 
and clandes tine 

But at the same time, Mr. Web- 
ster said, the agency faces new 


nmes hoped to draw on “nontraditional 
op® cmickstine sources,” such as peo- 
ple vAo frequently visit the coun- 
Web- try. 

new In regard to Mr. Gorbachev's 


about how to anticipate and re- moves such as his unilateral troop In the interview on Friday at his 
spond to initiatives from a Soviet reductions, which Mr. Webster said office at Langley, Virginia, Mr. 
leader whom the CIA analysts re- the CIA had anticipated, the intd- Webster also nude these points: 
gaud as innovative and unpredkst- hgence drirf said pan of his work • The intelligence agencies must 


In saying this, Mr. Webster was • Responding to the mostly in part, to the Soviet Umax's dea- 
rieady responding to Mr. Bush’s anonymous criticism of his work sion to allow more tech n ic al dde- 
aruiOTmcedplans for the CIA as an habits that arose in the weeks that gaticras into the country, Mr. Web- 
agency dial closely advises the .Mr. Bush deliberated ova his ap 1 - star replied. That’s right,” adding 
president but does not pursue its pointxnent, he said of the attacks: that the material of tins sort 1ms 
own a gwy fo “None of ns enjoy it, bat we all sharply increased. 

In the interview on Friday at Ms survive it, and by to do better, if 
office at Langley, Vuginia, Mr. only to prove the criticisms Ct • n 


of survivors trapped in mountains 
of concrete and twisted metal after 
the earthquake here. 

President Mikhail S. Gorbachev, 
in a confrontation with earthquake 
victims who bitterly cri ti c iz ed die 
irikf operations as inadequate, de- 
fended rescue efforts and said that 
the entire country had mobilized to 
help the injured and homeless and 
to save fives. 

The fythffnflbe, which struck 
Wednesday, killed at least 45,000 

people and left half a million home- 
less and thousands seriously in- 
jured. 

' “1 have been shaken by every- 
thing I have seen in these two 
days,” Mr. Gorbachev said on So- 
viet television. Tt is simply diffi- 
cult to bear this in human terms. It 
is unbearable.” 

Meanwhile, in an interview in 
Yerevan, the Armenian capital, 
Mr. Gorbachev assailed those who 
would use the dispute between Ar- 
menia and Azerbaijani ova the re- 
gion, of Nagorno-Karabakh “to 

their unseemly purposes." 

“Everyone most lmow what kind 

of people they are,” he said. They 
are burstin g to seize power and 
they mnst be stopped.” 

Mr. Gorbachev and Ms wife, 
Raisa, were shown consofing survi- 
vors and speaking with rescuers in 
Spitak, a city of 16,000 that was 
virtually destroyed by the earth- 
quake, and in Kirovakan 16 kilo- 
meters (10 miles) to the east 

“Why didn't the seismologists 
warn os," a Spitak resident de- 
manded daring an exchange drown 
on television. 

“Nowhere in the wodd have they 
mastered that,” Mr. Gorbachev re- 
sponded. ; . - ■ • ■ 

“Why don’t rescues hdp?” an- 
otho- resident asked. They arc all 
ova the place, r unning in di fferent 
directions.” 

The Soviet leader responded 
that, “the whole country has risen 
to help.” 

Tn these conditions,” he said, 
“all have mobilized, doctors are op- 
erating to save fives on tiro ate:” 

In Leoinakan, with a population 
of 250,000, mountains of concrete 
and metal rubble filled tiro city, 
indicating where many of the 
newer, multistory prefabricated 
apartment houses had collapsed. 

Many older, one- and two-stay 
buildings nearby had been left un- 
scathed. 

The mayor of Fmfl 

Kirakosyan, said that recently con- 
structed apartment buildings had 
not been built to withstand such a 
severe jolt, even though the city is 

Stie ARMENIA, Page 5 


able. in the: 

In Ms first interview since Ms helpin 
selection as the Bush adxninistra- of the 
turn’s intelligence chief, Mr. Web- “Wi 


i a step ahead 


ouice ai Langley, Virginia, nr. prove uic raiwum n • -» ■'a'l • 1 

the CIA had anticipated, the Intel- Webster also made these pointr. wrong.” 7K All HOVIPt IVIllltflfV V 11 OfflT 

hgence chief said part of his work • The intelligence agencies most Mr. Webster said that the CIA Wt Uvl 11 ■ 1 1 1 1*1.1 J ■ijBjiRl' 

in the new administration would be find a way to pay to the next was “getting far more mat e ri al tt-i-ii 1 • g A • 1 If • 

KritSSS Jvilled in t^uake Aid Mission 


“We’re learning to anticipate developments under significantly that may be included in glasnost 


The Aaocated Pros 
MOSCOW — A Soviet military 
transport plane carrying soldkzsto 
hdp victirm of the Armenian earth- 


he had been informed of the crash 
by airport officials. He did not 
know the hdkxjpler’s fate. 


each other to baild office buildmgs, g~rt • £~\ 1 HiT 1 T\ 1 r¥T 11 TT „ • netpvictmisot urn Armenian earrn- Tass initially i 

sSst!S&sS Chaos in Quake Makes Death 1 oil Dncertain 78 WSa? 


repoted the orarti, 
’ what caused it or 


MONDAY 



have continued to expand the scale 
of unbudgeted construction pro- 
jects, indulge in extravaganas and 
WSSte, and mriiwrrhTrinarri y di«tri h- 

ute presents and bonuses.” 

if the regionalism problem is not 
corrected, Mr. Qiao continued, 
“the entire nation w31 then be in 
chaos.” 

On the narrow road from 
Jiangsu Province into Shanghai, 
amid a mayhem of bicycles and 
cars and livestock, an inspection 
center at the p rovincial border 
See CHINA, Page 5 
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MOSCOW — Reports on the death toll in 
the earthquake that struck Armenia have var- 
ied from day to day, and these changes have 
been refledai in the reporting of Western 
journalists. 

On Saturday, Health Minister Yevgeni L 
Chazov told representatives of government 
relief commissions that he believed that 
about 50,000 people had been itihed, accord- 
ing to Stepan K. Pogosyan, director of Ar- 
menpress, the official pros agency in the 
Sovik republic of Armenia. 


Anneupress bad previously reported the 
death toO as being as high as 100,000, as had 
other official Soviet sources who asked not to 
be named. 

Mr. Chazov himself, according to the 
weekend edition erf Lc Monde, had prat the 
total of dead and missing at 100,000. 

The Soviet authorities have said that the 
rfwwi c frfty *! by the earthquake and the res- 

exact scopcTof^the* disaster. 

Other Soviet officials said Saturday at a 


news conference in Moscow that the official 
tofl provided by the government, at least 
45 ,000, was a prefimmary estimate and would 
probably increase as the rubble was cleared. 

But they said the higher figures that had 
been mentioned last week, ranging up to 
100,000 deaths, appeared unfounded; at least 
for the moment. 

On Friday, the Soviet ambassador to Brit- 
ain, Leonid M. Zamyatin, put the toD at 
about 80,000 dead and 2^ xnnfion h omeles s 
{1ST, Batten, NTT) 


official news agency said the 


what time of day it took place. 

~ Nine crew members and 69 sol- 


plane, an nyushm-76, crashed as it diets were killed in the crash, Tass 
approached the airport in Lenina- reported. It did not say how many 
kan, a northern Armenian dly near people were aboard the wide-body 
the earthquake’s epicenter. plane and provided no furtha de- 


the earthquakes epicenter. 

An Armenian Foreign Mb 
rffiftjal, Vartan Voskanyan, 


tails- The 


at was in the form of 
condolence from the 


airport authorities told him the Communist Party Central Cam- 
, plane went down after bitting a mittee and government. 


helicopter near the ain 
scores of aircraft have 1 
ing in relief equipment. 


Jane's AD the World's Aircraft, a 
British reference book, says the 
ByusMn-76 is designed to land on 


Mr. Voskanyan, speaking in Ye- short airstrips under difficult 
revan, the Armenian capital, said weather conditions. 


The Only Way Out of Kabul Is Up In Hanoi, a Postmortem on War 


Mitsuo Sato, wm&ng <fi- 
rector of the Tokyo Stock 
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By Henry Kamm 

New York Tima Service 

KABUL, Afghanistan — In a city that 
fears (be future, the privileged few, those 
who have the money for an air ticket, are 
looking to ways out The exit options 
have been reduced to one — a place on 
one of five weekly flights, heavily over- 
booked, to New Delhi. 

One day recently, the Indian ambassa- 
dor had to go out on the street in front of 
Ms chancery to calm the large, nervous 
crowd of visa seekers that has been gath- 
ering there daily. Afghan soldiers, some- 
times with fixed bayonets, were keeping 
thdr fdkw citizens in line. 

The ambassador assured them (hat all 
applications would be received, but that 
ms staff was not big enough to cope 
rapidly with the daily flow of requests. 

Diplomats said that most of the visa 
applicants were not would-be refugees 
but people who would like to wail out the 
next few months in a safe Mace before 
deriding where their future lies. 


Last week the U.S. Embassy, down to 
14 people rattling around a large, mostly 

empty K mTWing and including Marine 

guards and cotnmmncatioiis technicians, 
stopped accepting visa requests. 

It ceased issuing visas some time ago, 
bat as a kind of placebo it gave applicants 
a letter to the embassy hi New Delhi 
certifying that the person had applied in 
Kabul. Bui on Nov. 30, a Wednesday, the 
only day of the week on which visa seek- 
ers were received, their number rose to 
279, and there were not enough staff 
members to handle the crowd. At the 
beginning of the year, the weekly total 
had averaged five. 

West European embassies, too, have 
either stopped issuing visas or are consid- 
ering doing so. The crowds of those who 
would like to 'leave have become too large 
to the remaining embass y staffa. 

Westera embassies and UN agencies 


to dose down before the scheduled dead- 
line to tbecompletian of the Soviet troop 


withdrawal on Feb. 15. Among the possi- 
bilities of what might follow the removal 
of the Soviet Army, which has ironically 
become the main guarantee of such sta- 
bility as exists in tms jittery capital, total 
chaos looms large. 

Officials at embassies note that virtual- 
ly all visa applicants are from Kabul; 
mere is no longer a safe road allowing 
Afghans from the provinces to reach the 
capitaL 

Indian Airlines, which until last month. 
Hew the New DdM-Kabul route, has 
halted its flights “for the time bring.” Its 
crews refuse to fly to Kabul to several 
reasons — rocketing of the airport by 
guerrilla forces, excessive traffic on a field 
shared by civil airlines and the Soviet and 
Afghan Air Forces, and what appears to 
be a near-absence of traffic control and 
separation of air channels. 

Now only Adana, the Afghan airline 
that was once a suhsidiaiy of Pan Ameri- 
can Wold Airways, ana Aeroflot, the 

See KABUL, Page 5 


By Keith B. Richburg 

Washington Pout Service 

HANOI — American and Vietnam- 
ese historians recently completed thdr 
first scholarly conference on the Viet- 
nam War, and the U.S. participants said 
they had learned sew imormation about 
North Vietnamese casualties, China's 
nrfe in aiding the C n mm n nfctt and other 
ripmficant issues. 

“^scholars said the Vietnamese had 
acknowledged tremendous losses suf- 
fered by the Viet Cong as a result erf the 
Tet offensive in 1968, which Americans 
regard as the psychological tunring 
pant of the war. They msdosed that 
after the offtaaiye the North had needed 
time to rebuild its depleted ranks. 

The Vietnamese participants at (he 
conference also said that they believe 
President Richard Nixon made a tacti- 
cal error by expanding fee war into 
Cambodia and Laos, as it diverted U.S. 
attention and gave fee North time to 
bold up its forces. 


In the 1968 battie at KhcSanh, during 
which American troops suffered heavy 
casualties, fee Vietnamese disdosed feat 
they had committed three full divirions 
to the fight to pin down a single U5. 
division, • 

Thor also acknowledged to fee first 
time that U.S. bombing of the Ho Chi 
Mmh Trail had been more effective and 
had produced far greater casualties than 
had previously been believed in the 
United States. 

The Americans said they teamed that 
China had played a bigger role in fee 
war than previously thought. 

The three-day session was hrid in No- 
vember in Hanoi. 

- The American scholars said they were 
surprised that the Vietnamese partici- 
pated in fee conference b ecause Hanoi 
m the past had been guarded in discuss- 
ing its conduct of the war. It has rarely 
rfitfansad the ft*t**[t of Communist ca- 
sualties, disputes within the North Viet- 
namese leadership ova war tactics, or 


disputes between Hanoi and its major 
backos — the Soviet Union and China 
— and between Hanoi and its allies in 
South Vietnam, the National Liberation 
Front, known as die Viet Cong. 

Vietnam’s new readiness to discuss 
details of the Communist war effort ap- 
pears to be part of Hand’s Soviet-m- 
spired policy of “openness,” as fee lead- 
ership tries to present a modem face to 
the west 

The pro<^ has mduded m effort to 
shed a tradition of secrecy and suspicion 
of outsiders when discussing mfwrqil 
policies. 

The Vietnamese delegation was led by 
General Hoang Pfruong, director of the 
Mstitute of Military History. Thepartio- 

r 'on of high-ranking officials from 
institute, as opposed to university 
professors, suggested feat Hanoi was 
serious about having the American pan- 
el meet some wartime decision-maters. 
Most of die Vietnamese participants 
See VIETNAM, Page 5 
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The Tokyo Stock Exchange: An Increasingly Global View 


As managing director of the Tokyo 
Stock Exchange;, Miisuo Sato has 
helped guide the market through a 
period of fundamental change, both 
domestically and in Us ties to other 
exchanges. After a 30-year career m 
the Finance Ministry Mr. Sato took 
charge of member firms and interna- 
tional relations two years ago. He 
spoke with John Vxnoarr, the Interna- 
tional Herald Tribune ’$ executive edi- 
tor, and Tokyo bureau chief Patrick L 
Smith. 

Q. How extensive is the TSFs cooper- 
ation with other markets, New Yak and 
London in particular, and how important 
is it that internationally accepted regula- 
tory standards be established as they are 
being established in banking? 

A. Ties are becoming both more exten- 
sive and more intensive. Wc have Quite a 
few meetings with the New York Stock 
Exchange to dune information, not only 
for regulatory proposes bat also on the 
kind of crisis we had a year ago. 

We also have a multilateral forum, the 
Ffcdiration mteraationale des bourses de 
valeurs in Paris, through which we can 
ext en d cooperation among exchanges. 
Finally, we are strengthening ties be- 


tween futures and options ma rkets and 
ourselves, including a smy ananc e a gree- 
ment we recently conchidedwitotlte^ 

cago Board of Trade. 

Q. How docs the equity market 5t with 
Japan's broader effort to dwpgnW the 
financial sector? The money markets 
seem to be deregulating while the stock 

market is going in the opposite direction. 

A Ihe stock market can be said to be 
moving parallel with other markets in 

MONDAY Q&A 

terms of Hberalizatioii, deregulation or 
internationalization. I would mention in 
tins connKfwvt th# 


membership to foreign firms in 1985. 'we 
now have 22 foreign members, 20 percent 
of total membership, which is much high- 
er than our counterparts in New Yak. 
London is the only market with a higher 
foreign component 

Q. There are 45 foreign brokers here, 
22 with seats. What is the future for these 
firmS? 

A This year we had 20 foreign appli- 
cants for membership, of whim we ad- 
mitted 16. Tm quite sure the 
four will have seats in the next 

• 

Q. An obvious concern internationally 
and domestically is the insider-trading 


issue. How far will new reg u lations go m 
this matter and where will the emphasis 
lie: Self-regulation among finns,gover- 
nance by the TSE or by the Finance 
Ministry? 

A In my view we have two tasks. One 
is an institutional arrangement, including 
legislative provisions from the Finance 
Ministry so that we can investigate and 
prosecute insider traders and finally im- 
pose penalties. More practically, we have 
to erect “Chinese walls* and encourage 
timely disclosure among listed compa- 
nies. The TSE is giving this much more 
emphasis in enforcing the rules. 

Personally, I think the most important 
thing is to reco g niz e that in Japan we 
should place more emphasis on social 
pressure and social sanctums. We are not 
individualistic, but collectivist. We em- 
phasize consensus behavior, and we 
sh oo ld take advantage of this kind of 
psychological climate. 

Q. You brought us to the next ques- 
tion. A cultural dimension is important 
in any stock market. Do you see Tokyo as 
essentially Asian in character, or is it a 
global market? 

A. The securities markets are not alone 
in facing this question. Everyone in Ja- 
pan is facing it As to the market, we need 
to place more wn pharis on globalization 
simply because the Tckyo exchange is 


now the world's largest. We are an in- 
ward-looking people, so without a con- 
scious effort to globalize our mentality, 
we will not succeed. 

• 

Q- Are you satisfied with the pace at 
which this process is proceeding? 

A Si t ua t i on s changp gradually. ]f 
you’re a s k ing if Pm completely satisfied, 
my answer is no, but we are striving. 

Q. Large brokers such as Nomura will 
go to London and be somewhat embar- 
rassed because competitors look upon 
them as being large by virtue of practices 
that are not acceptable elsewhere. 

A You’re quite right in saying there’s 
at least the perception that Japanese fi- 
nancial institutions are over-representing 
themselves abroad. I again think the 
main issue here is the ginhaH^ti on of to* 
Japanese people. 

Q. The Recruit Cosmos stock scandal: 
Has it damaged the Tckyo market’s repu- 
tation? 

A It hasn’t modi affected the market, 
at least up to now; Recruit is an over-tto- 
countex stock, and that market has been 
damaged to some extent If the «nw» 
thing happened with a listed stock, the 
si tu a ti on might indeed have been differ- 
ent. We do nave to strengthen the confi- 
dence of investors in the fairness of this 
market. 


Q. Japan is virtually alone in maintain- 
ing a system of fixed commissions. 

A It’s going to take time to go to a 
system of completely negotiated co mmit 
sions, simply because of the peculiar 
structure of the securities industry here. 
We have four big elephants, a small num- 
ber of dogs and quite a number of mice. 
If we dared to have a negotiated system, 
we’d face dislocation and disruption that 
would ultimately be to the investor’s loss. 

Q. We’ve just had reports of declining 
profits among Japanese broken. Do you 
see a period of consdidatian coming? 

A Maybe. But profits are down 20 
percent or so from last year, when perfor- 
mance was very good — too good, I 

ddnL It’s a smafl setback. I see no change 

in the industry’s basic structure. 


Q. What about the unusual 
occupied by the Kg Four — Nomura, 
Darwa, Nfldco and Yamaichi? Axe they 
too dominant in this market? 

A They account for about SO percent 
of total transactions. But bigness is not 
always bad. We can expect good econo- 
mics of scale and more innovative capaci- 
ty than when you have very small mice. 
But of course, we have to watch tin 
situation with regard to, say, co mm is s i o n 
rates and the liquidity of the market. 


Walesa and Sakharov 
Discuss Unified Action 
During Paris Meeting 


By Meg Bortin 

International Herald Tribune 

PARIS — Two unofficial archi- 
tects of new rhifiKng in Eastern 
Europe, Lech Walesa and Andrei 
D. Sakharov, have held an informal 
meeting that could mark the start 
of unified action for civil rights in 
Poland and the Soviet Union. 

Brought together by ceremonies 
in Paris mwrlring the 40th anniver- 
sary of the Universal Declaration 
of Human Rights, the two Nobel 
Peace laureates met for the first 
time after Mr. Sakharov knocked 
ou the door of Mr. Walesa’s hotel 
room Saturday and went in for a 
4 5- minute t«IV 

Mr. Sakharov, who won the 
peace prize in 1975 for his famum 
rights activities in the Soviet 
Union, and Mr. Walesa, who be- 
came a laureate in 1983 for his 
work as leader of the outlawed Soh- 
darity trade union in Poland, 
avoided suggesting that their en- 
counter could forge a new alliance. 

But Polish sources said that Mr. 
Walesa appealed to Mr. Sakharov 
to use his influence to help Solidar- 
ity, and that the two men discussed 
posable forms of cooperation. 

The sources said that Mr. Sakha- 
rov had me Mr. Walesa’s appeal 
with a bemused disdahnar of Ids 
power to influence Soviet policy. 

“You, who head a movement of 
rnfflions of workers, are asking me 
far help when I am isolated and 
alone?” the sources quoted Mr. Sa- 
kharov as saying. 

Mr. Walesa, an his first tdp 
abroad since martial law was im- 
posed in Poland in 1981, was greet- 
ed by hundreds of Poles waving red 
and white Solidarity banners as he 
traveled around Paris. 

Mr. Sakharov, who was sched- 
uled to return to Moscow on Mon- 
day after his first trip to the West, 
met Sunday with French scientists 
and friends who supported him 
during his seven years of internal 
exile in the Soviet Union. 

Both men were guests of honor 
Saturday at a ceremony at the Pa- 
lais de Chain ot nmrfring the anni- 
versary of the rights declaration 
adopted by die United Nations in 
Paris an Dec. 10, 1948. 

Javier Perfer de Cn filar, the UN 
secretary-general, who arrived 
from Ono after accepting the 1988 
Nobel Peace Prize ou behalf of UN 
forces, praised Mr. 
' and Mr. Walesa. 

President Franqois Mitterrand 
pledged Frances support for all 
UN work to im 
dze rights abuses, “f or i 
feeds on silence,” be ■ 

Mr. Mitterrand, who organized 
the event in what same saw as an 
effort to enhance France’s profile 
as a defender of human rights, met 
separately with Mr. Sakharov and 
Mr. Walesa on Saturday. 

The president later was the host 
at a dinner whose other guests 
included Horteusia ADende, widow 
of President Salvador ADende of 
Chile; Yelena G. Bonner. Mr. Sak- 
harov’s wife; Breyten Brcytenbach, 
the South African writer, and Elie 
WieseL, the American writer and 
another Nobel Peace laureate. 

Mr. Walesa also held private 
talks with H&ns-Dietrich 
Genscher, the West German for- 
eign minister, held at Mr. 
Genscher* s initiative. Polish 
sources said the meeting was likely 
to upset the authorities in Warsaw, 
who have recently sought high-lev- 
el contacts with Bonn, but without 


The presence of Mr. Sakharov 
and Mr. Walesa together in P ari* 
marked a step forward in East Eu- 
ropean respect of the principles set 
out in the Universal Declaration of 
Human Rights, which the Soviet 
Union and Us allies abstain ed from 
ratifying in 1948. 

Th ose principles include the free 
circulation of individuals, freedom 
from arbitrary detention or exile, 
freedom of conscience ami freedom 
of speech, freedoms that both Mr. 
Sakharov and Mr. Walesa have 
been denied in the past 

Mr. Walesa said upon arrival in 
Paris that both he and Mr. Sakha- 
rov could still feel “the breath of 
S talin" at their backs. 

He avoided commenting pubhe- 
ly^on Mikhail S. Gorbachev, the 

BronisJaw^Geremek, sauTfaaTMr! 
Walesa had expressed his support 
for the changes m the Soviet Union 
during his talk with Mr. Sakharov. 

Mr. Sakharov restated his sup- 
port fra- Mr. Gorbachev, but also 

denounced c cnrinning Snviet vinla- 

tions of basic rights. 

He notably urged the West not to 
agree to a proposed human rights 
conference m Moscow in 1991 be- 
fore all prisoners arrested for their 
political or religious convictions 
were freed in the Soviet Union. 

The fact that he made his com- 
ments at a press conference at the 
Soviet Embassy showed the extent 
to which Mr. Sakharov, 67, has 
returned to official favor after fall- 
ing into disgrace in the 1970s for 
his defense of Soviet dissidents. 

The Soviet nuclear physicist won 
another vote of confidence from 
the Kremlin by receiving penms- 
son to travel to the United States, 
where he spent the last month. 

Mr. Walesa, 45, has yet to receive 
the blessing of die Polish authori- 
ties, although bis trip was preceded 
by a television debate in which he 
appeared with Alfred Miodowicz, 
the head of the official trade unions 
in Poland. Mr. Walesa is an electri- 
cian at the shipyards in Gdansk. 

Mr. Walesa’s last trip abroad 
was a visit to Paris in October 1981 
two 

banned 


L^ch Walesa, left, with Andres D. Sakharov and Yelena G! Bonner at the human rights ain v earsm y meeting in Paris. 

After 2 Decades 9 Prague Allows a Rally 


By Jackson Diehl 

Washington Poet Service 

PRAGUE— Thousands of dem- 
onstrators celebrating the 40th an- 
niversary of the Universal Declara- 
tion of Human Rights cheered 
opposition leaders and chanted for 
freedom here in the first indepen- 
dent public rally allowed by Com- 
munist authorities in two decades. 

“It seems we are Irving in a dy- 
namic and promising tune, and 
that our society has begun to recov- 
er from its long dimmer,” Vadav 
Havd, a writer and leader of the 
human rights group Charter 77, 
told about 5,000 people who gath- 
ered Saturday in a small square. 

“Our government has finally reo- 
ognized that it has to be more toler- 
ant,” Mr. Have! said. 

[About 1,000 people demonstrat- 
ed peacefully Sunday in Olomouc, 
in centra] Czechoslovakia, de- 
manding the release of a leading 


ited 

and 

that 

poHti 


for five days last month 
several public statements 
critical of the lack of 
openness in Czechoslova- 


kia. Western diplomats said they 
believed Mr. Yakovlev may have 
been crucial in bringing about an 
apparent softenin g in policy. 

The rally Saturday was spon- 
sored by five organizations, inond- 
ing several that have sprung up in 
the last few months as Mr. Gorba- 
chev’s drive has steadily raised 
popular hopes for change here. 

Young leaders of new groups 
such as the Independent Peace Ini- 
tiative and Czechoslovak Children 
mixed with veterans of tire Prague 
Spring movement of 1968, which 
pioneered liberalization of Soviet- 
style socialism. 

The demonstrators, who stood in 


a drifly drirrlc thro ugh the one- 
hour rally, were ted in the Czecho- 
slovak national anthem by a popu- 
lar singer from 1968 era banned 
from performing for the past 20 
years, Marta Kubasova. 

Authorities sought to counter the 
oppoatian event with their own of- 
ficial rally Saturday mnrnmg at 
which die Commimist-badcal Na- 
tional Front esta b lished an official 
human rights committee. The 
meeting, hdd indoors in an assem- 
bly hall, was attended try about 800 
invited guests. Opposition repre- 
sentatives who scoght to address 
the meeting were denied entrance. 

■ Soviet Rallies Broken Up 

Demonstrations marking the 
40th anniversary of the Universal 
Declaration of Homan Rights were 


SsrelS” " UN Leader, Accepting Peace Prize, 

Appeals lor U.S. to Pay Its Share 


Walesa Finds 
West Lacking 
Spiritual Values 

Reuters 

PARIS — Lech Walesa, in 
Paris on his first trip abroad in 
seven years, said Sunday that 
people in the West seemed 
lacking in spiritual values. 

“I've only been here two 
days, and Paris is very beauti- 
ful, but I find no spirituality,** 
Mr. Walesa, the leader of the 
Solidarity movement in Po- 
land, said after meeting the 
Roman f^athntie archbishop 
of Paris, Jean-Marie Lustiger. 

Archbishop Lustiger said 
Mr. Walesa told him that 
Westerners “have wealth and 
civil liberties but don’t seem to 
believe in any thing .” 

“You have so many com- 
puters, why don’t you use 
than in the search far lover 
the archbishop said Mr. Wa- 
lesa asked. 


Associated Press reported. Czecho- 
slovak police arrested one at the 
organizers but did not otherwise 
intervene during the 20-minute 
gathering in a central square.] 

The decision by the Communist 
leadership to allow the demonstra- 
tion Saturday represented an 
abrupt reversal of what has been a 
tough crackdown against opposi- 
tion activity in the last few months. 

On Saturday, police were de- 
ployed in force on the central 
square of Prague, the Vaclav Na- 
mesti, to prevent any repeat of a 
march by 10,000 persons set off 
there by a small grewp of protesters 
on Aug. 21, the 20th anmversary of 
the Soviet invasion. 

Bnt city officials kept to an 
agreement worked out with opposi- 
tion groups last week to allow a 
gathering in a smaller residential 
square two subway stops to the 
east, and uniformed police did not 
go near the area. 

Western diplomats and political 
activists in Prague said the conser- 
vative Czechoslovak leadership 
had appeared to come under strong 

pressure from both internal party 
critics ami senior Soviet officials. 

MDchafl S. Gorbachev’s top for- 
eign policy deputy in the Soviet 
party, Alexander N. Yakovlev, vis- 



Sandeman Founders Reserve Port. 
No Longer Reserved For The English. 


By Paul Lewis 

New York Times Service 

OSLO — Secretary-General Ja- 
vier Perez de Cufilar of the United 
Nations has accepted the 1988 No- 
bel Peace Prize on behalf at the 
organization’s 10,500 peacekeeping 
soldiers. Bnt he warned that their 
operations were in jeopardy be- 
cause of the failure at the United 
States and other governments to 
pay their full share of the cost 

During a ceremony Saturday at 
Oslo University attended by King 
Olav V of Norway, Mr. Ffcrcz de 
Cufilar paid tribute to the half mil- 
lion men and women team 58 coun- 
tries who have served in UN peace- 
.keeping operations — and to the 
“733 Blue Helmets who have given 
their lives in the service at peace.” 

The secretary-general singled out 
Lieutenant Colonel William R. 
Higgins of the U.S. Marine Corps, 
who was kidnapped in February 
while on peacekeeping duties in 
southern Lebanon. Mr. Pfirez de 
Cufilar appealed fra the cokmePs 
release. 

The secretary-general said the 
nsc erf UN peacekeeping force to 
separate belligerents, monitor 
truces and oversee free elections 
marks the first time in history that 
“military forces have been em- 
ployed mtOMtionflBy not to wage 
war, not to establish domination 
and not to save the interests of any 
power or group of powera." 

Foreseeing a “time at extraordi- 
nary hope and promise for the 


United Nations,” Mr. P&ez de 
Cufilar spoke of a “new determina- 
tion in the wodd to move away 
from international conflict” 

Bur the secretary-general and 
other politicians and officials 
wanted that the United Nation’s 
ability to preserve peace in areas of 
conflict was being undermined by 
its financial difficulties at a time 
when demands fra ite peacekeeping 
services seem hkdy to increase 
sharply. 

The secretary-general said he 
feared that the Nobel Peace Prize 
migh t turn out to be “a posthu- 
mous award” for the United Na- 
tions’ peacekeeping efforts unless 
governments show greater willing- 
ness to pay fra them in future. 

“It’s not enough to make expres- 
sions of admiration and good will 
for peacekeeping,” he said. “We 


money as well.” 

The assistant U.S. secretary of 
state, Richard S. Williamson, the 
ttnwgan administration nffifial re- 
sponsible for United Nations af- 
fairs, recently said that die failure 


of Congress to appropriate $150 
millio n for peacekeeping activities 
before it adjourned in October 
meant that the administration 
might be unable to pay its share of 
the beginning costs fra a peace- 
keeping operation planned for 
southwestern Africa, if an agree- 
ment granting independence to 
■Namibia is completed in the next 
few weeks. 

The Nobel Peace Prize, worth 
about 5339,000 this year, was pre- 
sented on the anniversary of the 
death erf Alfred Nobel, a Swedish 
industrialist, in 1896. The winner of 
the prize was announced in Sep- 
tember. 

The award ceremony, the 
one of toe Nobel ceremonies 
in Norway rather than Sweden un- 
der the industrialist's win, was at- 
tended by officers and soldiers 
from the United Nations’s seven 
current peacekeeping operations. 
These are along the India- Pakf<aam 
border, in toe Sinai, the Golan 
Heights, Lebanon, Cyprus, the 
Gulf and Afghanistan. 


WORLD BRIEFS 





^pcnidBi 


broken up in three Soviet cities at 
the weekend and several partici- 
pants arrested, a Moscow rights ac- 
tivist told Reuters on Sunday. 

Yury Mityunov, a leading mem- 
ber of the Democratic Union 
grouping said by frirphnne that 
the demonstrations took place, in 
Moscow, Leningrad and Saratov 
on Saturday and in Sverdlovsk in 
toe Urals on Sunday. 

r,300 

m msnm Square 
for the Moscow demonstration, 
which authorities had banned on 
the ground that it would violate the 
day of mounting declared fra vic- 
tims of the Armenian earthquake. 

He said police did not intervene 
in Leningrad, where there was a 
one- mi mi te vigil of siknoe for vic- 
tims erf repression under Stalin. 


Protest Strike Shuts Down GazaStrirt 

JERUSALEM (Renters) —Three Israeli sokfiers and^wti/ftte^- 
ians were wounded in the occupied territories mSmdm asageoM 
strike was taking place in the Gaza Strip to protest the kiffingof two'^ 
activists. 

Palestinians in the Gaza 
public transput to protest the 
strator and a detention camp ij , 

The injuries occurred as police and troops battled pnrfestas.^ 
hurled stones and bottles in Gaza, as well as in theWest Bankaod^^ 
Jerusalem. 7- 

Soviet Han Might Affect U.S. Missile 

WASHINGTON (Reuters) — Mikhail S. Gorbadbev’s amounccB^ 
to reduce Soviet forces in Eastern Europe could c<mfoQn d.uJS. ^ n^| D 
upgrade a nuclear missile for Western Europe, a congressman-^. 
Sunday. T ^ 

L^Aspii^DaiaocratcrfWisconsinandciainnanofthfrHgwAr^j' 
StavicesCoiiimittee, said that the Congress, in seeking TOystoredbceife 
federal budget deficit, might try to save some money by. pot Jundfogi 
p lanned Defense Department modernisation at the Lance-musHe!^ 
Pentagon to wants to improve the accuracy and range of the agedLoce 
to let it serve as a shorter-range replacement for somennniks footed 
under the mleotnediate-range missile treaty readied a .ycar agb. : 

Mr. Aspin said there was a (dan to put “some starting nwnty" fa 
modernization, of the Lance into the 1990‘budget and'tha; 
of thing” that the Gorbachev announcement “is going toi 
said be did not bdievc the United States would move im 
its military budget or the number erf troops deployed in 
Mr. Gorbachev said the withdrawal would take two yeara. 

Paraguay Police Attack Rights March 

ASUNCION, Paraguay (At) — Police attacked ht rn to eds bf people 
with electric prods and riot sticks to prevent titan from bolding a nanS 
to commemorate the 40th anniveraaxy of the Umvecsal pedaoinatf 
Human Rights. „• y : Y. 

Several dozen people were reportedinpired at the match Bardin; 
including Rafada Guanes de Udmvwife of an arrested oppesifej 
leader, Domingo Laino, and fide SSvero, (firector of & Roman Catfc& - 
weekly, Sendero. Several demonstrators wtsre arrested. • • V-'.- 

The police prevented people from- entering toe national eatojed al , 
where a Mass was celebrated before the march, and dupmeda croml cf 
300 at the office of the Urtited Natkms. Hg yo u p s we re to havemacha! 
between the two buildings in central Asunofa^ au sresfun ofshbppea 

Monk Slain and 13 Injured in Tibet 

BEUING (Reuters) — A monk was shot andlriQcd b 
persons were iqjiued an during aprotest match in the 
deuce, Chinese state television said Sunday. 

The report said the demonstrators m-the ffbetaB capttai^Lfaaa, 
ignored warnings from the police on Saturday, who then opened Ifei 
said that 2 of the 13 wounded had fight injuries, and, trait; onetrf ite 
injured was a Dutch woman. The television aid she h&d entered Tibet 
three times as a tourist and “btt^m^aetzve after tite.demcnstixtion 
began.” The report gave no otoo- details. Lhasa ^ was calm bn Sratiayn 
the police imposed tight security. Westerners there said. ^ 

Papandreon’s Legal Resigns 

Papandreou ^aTresigned and ^^tira baddng exreotive-lnH^^ 
arrested in a deepening political and finawrirf wwfal Ttte adgter 
George Kashnatis, said Saturday he had mfenritted -W reri gMtjpw 
because Deputy Prime MntistraAgameiinKHiKoutsogtergss had impied 
that he was involved in the scandaL 

to Mr. said that thebusin^activitks of tbebankcr win 

is at die center of the current crisu weretegaL He did not name fee 
adviser. The banker, George Roskotas, 35, fled Greece a month agoio 
escape trial an fraud and emlteirtement charges. He has threatened to 
reveal die names of Greek officials who he says receiv^d money from hm 

On Saturday, the police arrested Banos Vakafis; a member of toe 
governing Socialist Party and a fanner vice meadent of toe Rank d 
Crete, on charges of bang an accomplice in Mr. Koskotas’s activities. 

For the Record 

David Bloom, 24 ■» WaB Street Jn v eatmai t adviser who s wfanledcticnf} 
out of $15 miDion in a fake investment scheme and spent the moneym 
art, luxury homes and cars, was sentenced to eight yean in prison at 
Friday in U.S. District Court in New York. (Reuters} 


Skytiet 4B satellite, was placed in orbit Saturday by an Ariane-4 rocket 
l a un ched from French Guiana. The rocket also put into orbit the fint 
privately funded European Astra, which is to beam tro to M 

television channels throughout Europe. (Reuter^ 

A smaH polyp removed from RooaM Reagan’s colon was benign, and the 
president remains free of cancer and in “exedteat heafth/’ the Whig 
House announced. The tissue was taken from Mr. Reagan ou Fridayiifc ~ 
procedure that has been done routinely since he first andeswent cdWTM 
cancer surgery nearly three and a half years ago. (UPI) 


TRAVEL UPDATE 


Strikes Close 3 Paris Metro lines 

PARIS (AFP) — Three of the 13 M6tro lines in Paris will be diotwdiuid 
three others will have reduced service Monday because' of coatihuni 
strikes, a spokesman for the transit anthcxdty said Sunday. The otoer lines 
would provide normal services, the spokesman said. 

About half of the trains cm two suburban RER routes wflDi be .operatnc 
Monday. The lines were both dosed Sunday, as were two Mftro lines. 
Two train drivers were attacked by passen g ers, one Satnrdn, the other 
Sunday. After the second attack, m which youths tossed a tear-gas 
canister at a driver, the drivers on that line joined the strike. • • 

Air France cancelled three medium-range flights and two 1 
flights scheduled for Monday. State train officials said services 
function normally Monday throughout the country. 

Italian air traffic controllers hare caBed strikes for Wednesday, Ho4 
day and Friday, but Transportation Minister Giorgio Santuz has said# 
will order a m i nim um number of controllers to work in older to’avn&N 
paralysis of air traffic. ' (Retden) 

United Ahlnes, winch along with other ILS. camq» r y recently rortafr^ 
rai-raie Fares, on SarordOT announced lowered fares for people b'zjmg 
tnxete a few days before fmng. The fare requires purchase seven drain 
advance and there is a 25 percent cancellation penalty, but the fine* 
nonstop Chkago-Los Angeles fare, for example, drops from $525 to$3G 
(it had been $239 under the discount eliminated last month). (AFJ 

West Ctanug's refusal to set speed Batts on atiltshMiwajs h 
tnralenng EC atom to improve mad safety and contributnis tottr 
pollution. Prime Minister Michel Rocard of France said in a intense* 
published Sunday by the West German magazine Da SpiegeL fRet&n} 

This Week’s Holidays 

Banking and government offices will be closed or services curtaBbd is 
toe following countries and their dependencies this week because ** 
national and rengjons holidays: 

MONDAY: Kenya, Mauritania, Modes. Thailand, Veranda. 

FRIDAY: Bahrain. Bangladesh. South-West Africa. NepaL South AKat. V 

SATURDAY: Bahrain, Bhutan. 

SUNDAY: Niger. 


Source: Morgan Guaranty Tnat Co, Renta* 


Amid Air-Traffic Chaos , Tempers Rise in India 
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By Barbara Crossette 

New York Times Sendee 

NEW DELHI — With the tour- 
ist season about to reach its peak in 
India, the country’s domestic cant- 
er, Indian Airlines, has been flying 
in disarray for weeks because of 
strikes and shortages of planes. 

As flights are canceled, delayed 
or rerouted daily, tempers among 
passengers and airline workers are 
rising. 

On Friday, policemen wielding 
rattan dobs charged into Dam 
Dum airport in Calcutta to break 
up a dispute over a request that all 
employees wear identity cards. Air- 
pot employees then turned off 
passenger-terminal and runway 
lights, dosing the airport temporar- 
ily- 


The ruckus came on a day when 
seven flights out of Bombay, toe 
busiest international hub in . 
were rerouted or rescheduled. 

The Indian press, noting wryly 
that Prime Minister RajivGandhi 

is toe only airline pilot ever to head 

the government, has began a cam- deered a truck to drive them over 
to expose shortcomings of mountains in below-freezing tent- 
Airlines and India’s interna- peratores. 


day, were canceled, often leaving But the probl em* mount fa-dj 6 

passengers stranded at remote air- last few woks, a waDcout;by> , 8' 

P 01 ^ gage h andlers prompted 

Passengers’ letters to newspapers AMm* to askpasse&gers artisw 
have recounted hair-raising stories hght and handle their ownfaSflP 
of ddays. In one case, a passenger a few days. 
wrote, irate customers commaa- 


tional carrier. Air India. 

Sunday magazine of Calcutta, 
quoting from (he Indian Airlines 
company magazine, reported that 
in September, 2^14 of 8,137 depar- 
tures had been delayed significact- 

iy- 

In the same month, the most re- 
cent for which figures have been 
compiled, 270 flights, or zone every 


The puttie relations director erf 
Indian Airlines, Ajit S. Gopal re- 
tired recentiy and joined the (Wus 

of condemnation with a kng article 
in the daily Hindustan Times. 

He asserted that passengers were 

paying the price of political inter- 
ference In die, running of the an*- 
line. Government ministers bare 
de n ie d this. 


and better mmr Ngf 
following several acddggls, incte^ 
ing the collapse two weeks ago*? 
the front wfed of an Aixbtg^ 
two domestic air crastetoirt 2 ®^ 
164peoifle<fflOcLl9. 

Indian Airlines, wbicklte! j&U 
Boeing 737s arid 1 1 Airtmses fcria 
btu?y domestic and regional 

is planning t& tqUBitl jtf. fleet 8 * 

quickly as possible; Bnt thefltfflg 
is by every rsfjhpatipq.^gigiW^ 
now, asmorc ladL 
themooeytofly./ 
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Around the world, wherever the sun 
rises on a new business day, there’s a 

Dresdner Bank office 

Take advantage ready to serve you - in the 

of our worldwide Near, Middle, or Far East; 

presence and in Europe, Africa, or the 

100 years of Americas. That’s because 

banking Dresdner Bank is at home 

experience. in over 50 countries, in- 

~ eluding all the world’s 

major financial centers. 

You’ll find Dresdner Bank providing 


in-depth market analysis as well as trade 
and investment financing, purchasing 
and selling foreign currencies and 
ensuring a smooth transfer of funds - 
24 hours a day. 

In fact, about one fifth of West 
Germany’s foreign trade transactions 
are processed through the Dresdner 
Bank Group. And during the course of 
a year, the total of all the domestic and 
international transactions handled by 
Dresdner Bank add up to $120 billion. 


Which makes us one of the world’s 
largest and most experienced inter- 
national banks. 

Yet, Dresdner Bank's help extends 
‘beyond just saving you time and money. 
Thanks to our Electronic Banking 
Services and extensive correspondent 
banking network, we can help you do 
business profitably in every corner of 
the globe. 

Your success in each market 
requires a unique approach and thor- 


ough understanding of local customs, 
thereby helping you formulate and 
implement dear-cut goals. You can rely 
ori Dresdner Bank’s highly regarded and 
sophisticated financial packages as well 
as our knowledgeable assistance in the 
complex, often time-consuming process 
of establishing new business ventures. 

When could we discuss your special 
requirements in detail? 

Dresdner Bank has all the time in 
the world for you. 
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Bush Is Facing Pressure to Reregulate 


fy Richard L Berke 

Mtv York Tima Service 

WASHINGTON — President- 
dect George Bush faces growing 



to revitalize the 

machinery, which he himsefi, as the 
apostle of H»»n»gnljitinn in the Raa- 
gan administration, partly disman- 
tled. 


be pressure is fed by a btighi- 
pubbe uneasiness abont dcre- 


say 

ened 

shortcomings that touch 

the daify lives of nnflxxis of Ameri- 
cans: Cram delays at airports and 
strains on the p gf tnnal air traffic 
control system to the presence of 
hazardous chemicals in die work- 
place aiKl to woraes about the safe- 
ty of money deposited in savings 
institutions. 

Many legislators, especially 


Democrats, have long questioned 
the concept of broad deregulation 
and are now poised to push for new 
controls, particularly those dealing 
with the savings and loan sector, 
the environment and public health 
and safety. 

“There is not the e&thnsiasm for 
dere&ilation that there once was,” 
said Senator Daniel P. Moymfaan, 
Democrat of New York. “Try to 
get a flight to Albany from Wash- 
ington, and yotfQ know why” 

He gets agreement ham his fel- 
low New Yorker in the Senate, Al- 
fonso M. 17 Amato, a Repobfican. 

T don't see deregulation as a 
driving force anymore,” Mr. D*A- 

matn said 

The unfettering of both industry 
and the federal bureaucracy from 
red tape was a priority of President 
1 Reagan, who was elected in 


1980 with a promise to “get the 
government off the backs of the 
people.'; 

On his third day in office, Mr. 
Reagan appointed Mr. Bosh chair- 
man of the Task Force on Regular 
toy Relief. Whether Mr. Bosh will 

Seek farther 1 finite rm Hwfflngnh- 

tory agencies in the executive 
branch and the 18 independent reg- 
ulatory co mmis s io n s is as yet un- 
certain, bat there is some evidence 
that he wQl not. 

He did not gn ph^ deregula- 
tion as an issue in the presidential 
race, although a campaign flier did 
say that (me of his “proudest ac- 
complishments as vice president 
has been to help eSminate needless 
government regulations.” 

On occasion, in fact, Mr. Bush 
seemed inclined toward some 
greater regulation, as when he 


In U.S., a Tax Tilt to the Rich? 

Washington Weighs Shift From 'Fairness’ to 'Efficiency’ 


pledg ed more aggressive efforts to 
dean up the environment. 

Another signal came in his deci- 
sion to keep Treasury Secretary 
Nicholas F. Brady, whose appomt- 
ment in August followed h is role a s 
chairman of a presidential commis- 
sion that studied the stock market 
crash of October 1987 and urged 
gtjfTrr regulation of Wall Street. 

C Boyden Gray, who served on 
the deregulation task force aim has 
been designated by the president- 
dect as White House counsel, said 
he expected Mr. Bush to have a 
“continued comnritmffll to mini - 
mal regulation” except where pub- 
lic health and safety or congresao- 
nal mandate made it impossible. 

De regulation has been a great 

success, Mr. Gray said, adding that 

there was little need to mention it 
in the fall campaign because ^the 
system is fairly ingrained now.” 

Bui at the same time, Mr. Gray 


and others who fought re g u latio ns 
ears now talk less 


in toe Reagan years now talk kss of 


By Peter T. Kilbom 

New York Tima Soviet 

WASHINGTON —Beneath the 
debate in Washington over raising 
taxes lies a fundamental change in 
thinlrfng about the federal tax sys- 
tem. 

In most previous discussions, 
there was a strong e mp ha sis on 
redistributing income from the 
well-off to the las well-off. But 
now, the tax system is being viewed 
as a tool to build a more efficient 
economy, not a fairer one. 

The emphasis an efficiency tends 
to favor the rich. 

Last week, Representative Dan 
RostenkowsJri, an TtHrmia Demo- 
crat and chairman of the House 
Ways and Means Committee, 
which prepares tax laws, became 
die latest prominent figure to speak 
out in favor cf consumption taxes 
as a means of Pitting the budget 
deficit. 

Since the poor spend a greater 

char t* nf tfwr inramrs rtn r mworimp - 

tkm than the rich, co n s ump tion 
taxes are considered regressive. 

The nation’s income-tax system, 
which collects most g werriinent 
revenues, has long been progres- 
sive, levying higher rates on higher 

inwtmM 

“The next discussions are deady 
gobs to focus on the sys- 
tem less progressive,” said Stuart E. 
Hzenstat, a lawyer who was the 
domestic policy adviser to fanner 
President Jimmy Carter. 

“In that respect the donate has 
Aang pri enormously. The equity 

argument has given way to the effi- 
ciency argument” 

President-elect George Bush has 
insisted dial he will not raise taxes. 
Despite his protests, many of the 
Democrats who control 


and budget experts as wdl, contend 
that sooner or later sew taxes will 
have to be raised. 

Since its inception, one of the 
roles of the federal income tax has 
been to redistribute money from 
the well-off to the poor. Tax reve- 
nues went to firwiM-** such, pro- 


NEWS ANALYSIS 


grams as food stamps, welfare and 
cut-rate loans. 

The tax code also was used as an 
instrument of social policy. 


Lately, other 
ties have been t 


' compdfin 
intruding t 


g pnon- 


_ upon the 
desire for redtstributiouand social 
cohesion. 

Many experts say the govern- 
ment's priorities must be cutting 

the deftntz smti htrUrng ersme nthor 

problems, fike people’s reluctance 
to save, flagging industrial invest- 
ment and toe associated erosion of 
die American economy's competi- 
tive edge. 

“The emphasis used to be mi 
redistribution, and now it is on pro- 
duction,” said Alvin From, the ex- 
ecutive director of the Democratic 

laMfiwliip P/ nmcfl an MBviiih'fln 

of wfliMte Democratic legisla- 
tors. 

Measures that are seen as in- 
creasing efficiency, like 

WYiwi m p tj ffi (arw trrul to faVOT 

the rirh Cons um p tion are 
thought to contribute to economic 
w discouraging con- 

encouraging savings, 
and Bush advisers are 
even pondering tax incentives spe- 
cifically to stimulate more saying. 

Since it is easier for die rich to 
save than die poor, they benefit 
most in that respect, too. 

Mr. Rostenkowski said his Gist 
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choice of a way to raise government 
revenue to lower the deficit would 
be a substantial rise in the gasdine 
tax. 

His second dioice would be in- 
creasing the excise taxes on alcohol 
and tobacco. All are consumption 
taxes. 

He said he did not fike the idea of 
a national sales tax, on 


That tax appears to stand 
‘chance of enactment 

Few other leading Democratic 
lawmakers have been willing to 
lake such a position as yet pubfidy. 
They say Mr. Bush will have to 
capitulate on his promise of no new 
taxes before they agree to increases. 

Otherwise, they fear the new 
president migh t tag them die “tax 
and spend” Democrats as Presi- 
dent Ronald Reagan did 

But they readily acknowledge a 
trend toward regres si ve taxation. 

T have had *»ftnwMti«nfalin«iK 
from both liberal and conservative 
economists, and most of them are 
about c n nB n mp tifln taxes,” said 
Senator LIoyd M. Bentsen erf Tex- 
as, die Democratic vice presiden- 
tial candidate who is riinrmm of 

the Senate Fmaiwe P i w nm i t tee, 

which also writes tax laws. 

As a result erf the overhaul of the 
tax system two yean ago, income 
tax rates are lower now than they 
have been in decades. 

Rates cf IS percent and 28 per- 
cent were set for most workers, 
dis placing 14 tax >»«***« that 
went as high as 70 percent 

Although that chang e tec h nical. 
ty made the system less pr ogre ss ive, 
the overhaul also eliminated many 
loopholes that had allowed high- 
bracket taxpayers to reduce their 
bills. 

Many members of Congress say 
they are most reluctant to touch 
other the new income tax rates or 
the payroll tax because of all the 
effort it took to enact the tax sys- 
tem overhaul two years ago and the 
overhaul of the Social Security Sys- 
tem five years ago. 

They deem the rates sacrosanct 
becaure of the compromises among 
competing interests that were re- 
quired to revise the systems. 


jng congressional moves to irim- 
pose them. 

“Regulatory relief was one of toe 
major priorities for the Reagan ad- 
ministration,” said James C. Miller 
3d, who was executive director of 
the dw rgniatvwi task force before 
serving as director of the White 
House Office erf Management and 

Budget . ^ 

“It certainly does not have mat 
level of priority right now,” Mr. 
Mfflex said. “We have to pi 
what h** been accomplished and 
hold the largely , _ 

in areas snefr as atHmcs and truck- 
ing." 
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That sentiment is put more 
Niskanen, a 


bluntly by WHfiarn A 
former member of Mr. Reagan’s 
Co uncil of Economic Advisers who 
is now president of the Cato Insti- 
tute, a research group that pro- 
motes free marke t policies. 

“I don’t expect modi deregula- 
tory initiative fr om the Bush ad- 
ministration,” he said. “Deregula- 
tion seems to be one of those things 
where the political costs are higher 
than the payoffs.” 

The outcry for renewed regula- 
tion comes not only from some 
members of Congress but also from 
interest groups tike Public Citizen, 

an nr oanryatirrn founded by Ralph 

Nader that recently published a 
scathing critique erf the effects of 

deregulation. 

The report asserted that Mr. 
Bush’s task force had shown “a 
callous disregard for the value of 
human life and a shocking readi- 
ness to apply an accountant's 
spread sheet to rules that protect 
our lives.” 

In one of dozens of examples, it 
said that “at least 40,000 deaths 
and one miHi fm injuries ean be 
traced to the administration’s delay 

in req uiring air hap and a utomatic 

safety belts in cars.” 

Sfriatnr J ohn Q Dauforth, Re- 
publican of Missouri, said il was 
unlikely that the new president 
would tolerate congressional 
moves for broad re-regulation of 
major industries. 

“The fact that George Bush will 
be in the White House,” he said, 
“should say to a lot of people m 
Congress that wink re- regulation is 
something people talk about, if s 
not something that’s gang to hap- 
pen-” 


Common Extradition Laws Needed U.S. Plane 
Against Terrorism , EC Ministers Say Was Downed 


i# 
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By Paul Anastasi 

New York Tima Service 


ATHENS — Interior and justice 
ministers of the European Commu- 
nity have agreed that common leg- 
islation on extradition is necessary 
to combat “the continuing threat 
from mterpxtkmal terrorism.” 


Official^ meeting here on Satin- 
day exchanged charges, however, in 
a dispute over the refusal of same 
nations to extradite terrorist sus- 
pects. 

I talian officials criticized Greece 
for releasing a Palestinian terrorist 
sospect this week, while the British 
representative called for harmoniz- 


ing Fnm pea n Legislation on extra- 
dition to prevent disputes like Brit- 
ain's nwmplamts a ping Inland 
and Rfjgmrn pggr an Irfoh CatfacEc 
priest suspected cf helping toe out- 
lawed Trim Republican Army. The 
Belgian cabinet recently refused 
Britain’s request for the priest’s ex- 
tradition from a Brasses jail and 
mstgfld f fcq? fijm tn I reland 

At die end of the meeting of the 
EC’s anti-terrorism working group, 
known as the Trevi group, the 12 
member nations said m a statement 
that they had agreed to cooperate 
more dosety and to exchange more 
in formation, especially about the 
extradition of suspected terrorists. 


the Palestine Liberation Organiza- 
tion recently declared an indepen- 
dent state and criticized the use of 
terrorism. 

Mr. Gava said the Greek deci- 
sion was a “surprise- and a disap- 
pointment, the opposite of our 
original agreement and a broach of 

riw Fjiy nprtm nm imrirment tn com. 

bat ter ro ri sm.” The United States 
also criticized the decision. 



Talks on Namibia 
Are Expected 
In Brazzaville 


Vast FBI Check Delays 
The Decision on Tower 


New York Tima Soviet 

BRAZZAVILLE, Congo — An- 
gola, Cuba, South Africa and the 
United States ate **p"<*"d on 
Monday to resume their efforts to 
conclude a political settlement in 
southwestern Africa. 

The sew round of talks has not 
yet been announced, but diplomats 
f amiliar with the neg otiations said 
they expected the delegations to 
converge on the Congolese capital 
on Monday. 

Preparations for their arrival 
were evident Sunday at the M*Ba- 
mou Palace Hotel, where four 
floors of the riverfront hotel have 
been set aside for the viators, as 
they were at the last round of talks. 


The camnnmiqu& did not reflect 
what were otherwise contentious 
meeting s b etween tiie mimsien. 
The Italian interior minister, Anto- 
nio Gava, said at the end of the 
conference ti»«t Italy had asked 
Gre ece to explain its decision last 
Tuesday to allow a Palestinian ter- 
rorist suspect to % to freedom in. 
t iKya instead ri ear tradmn g hwn to 

Italy as the two g overnm e n t s had 
previously agreed. 

The Palestinian, Abdel Osama 
Zomar, 27, is wanted in connection 
with the 1982 bombing of a Rome 
synagogue, in which a 2-year-old 
boy was killed and 37 other persons 
were wounded. 


Greece said it had released him 
because his activity was part of an 
effort to liberate lushomdand and 
became matters had changed since 


The Greek government dis- 
missed the mtiagn. Sfis Vaiyra- 
tts, the undersecretary of public 
order, said that an caqtoiatkin for 
the move “will be provided to the 
Italian government later, t hro ugh 
diplomatic channels.” 

“This is not the first time that the 
problem of extradition has arisen,” 
Mr. Vatyrakis said. “Each country 
has the tight to m&keits decisions 
«ynntin g tn its national in te r ests.” 

The ministers agreed that com- 
mon European legislation on extra- 
dition should be pursued as a 
means erf avoiding similar disputes. 
Britain suggested, that all members 
Annin rign the European conven- 
tion on extradition, and that each 
nation's legislation should be 
adapted acconfingiy. ' 

The Trevi group meeting was at- 
tended by senior U-S. offirialz, in- 
cluding Attorney General Richard 
L. Thornburgh; William S. Ses- 
sions, director of the Federal Bu- 
reau of Investigation, and Paul L. 
Bremer, head of the State Depart- 
ment's anti- ter r ori sm section. 


The hope is that the negotiators 
will be able to 


By Bob Woodward 
and Charles R. Babcock 

Washington Poet Service 

WASHINGTON — The final 
decision on former Senator John G. 
Tower's nomination as secretary of 
defense is being held up while the 
FBI conducts an exhaustive back- 
ground investigation that one 
knowledgeable official has called 
“more thorough than any the FBI 
has ever done." 

Transition officials far the Bush 
administration said the deci- 
sion on a defense secretary would 
probably not be matfc until after 
the FBI completed its investiga- 
tion, which could take another two 
weeks or longer. The investigation 
began in earnest about 10 days ago 
and has included interviews as far 
away as Geneva, Mine Mr. Tower 
served as an arms-contrd negotia- 
tor in 1985-86. 

Mr. Tower rem ains the leading 
candidate and as of Saturday no 
inf onnatum had been turned up by 
the Federal Bureau of Investigation 
that would prevent the Texas Re- 
publican's nomination, nffiriak 
said. 

The extraordinarily broad FBI 
background investigation has in- 
volved interviews with Mr. Tower’s 
former wife, former colleagues in 
the Senate and associates in his 
defense consulting business, as wdl 
as an examination of his personal 
prtd past campaign finances. 

One focus of die inquiry is Mr. 
Tower's relationships with several 
military contractors that have paid 
him lucrative consulting fees over 
the past few years. They indude 
Rockwell International Corp. and 
LTV Corp., major contractors for 
the B-l bomber that Mr. Tower 
supported while a senior member 
and then chainnan of the Senate 
Armed Sendees Committee. 

“I fed sorrier than heD for John 
Tows,” said one influential Kish 
transition official. He said that the 
FBI director, William S. Sessions, 
had met with Mr. Bush’s counsel, 
C Boyden Gray, and was told to be 


as thorough as possible in investi- 
gating Mr. Tower and other top 
appomtees. 

FBI o ffi cia l s said they fed the 
Bush transtion l»H set no 
limits on the full field investiga- 
tions of top appomtees. 


icondode&i 
possibly as early as Monday, that 
will dear the way for a transition to 
independence in Namibia and a 
simultaneous phased withdrawal cf 
Cuban military fore js from neigh- 
boring Angola. 

These two issues have been at the 
core of eight difficult months of 
negotiations. The delegations have 
already met in London, Cairo, New 
York, twice in Geneva and four 
times in Brazzaville. 


2 Palestinian Factions 
Assail Arafat on Israel 


CcrrqfUed by Oa Staff From Dispatches 

DAMASCUS — A pro-Syrian 
Palestinian group has assailed 
Yasser Arafat for what it called his 
“capitulatory” statements in Stock- 
holm, and Iran has said his recogni- 
tion of Israel was “a crime against 
the whole Moslem world.” 

The Democratic Front for the 
Liberation of Palestine, headed by 


Nayef Hawatmeh, said Mr. Ara- 
fat’s st 


statement, clarifying the Pal- 
estine Liberation Organization's 
recognition cf the state erf Israel, 
put a “capitulatory” slant on the 
resolutions adopted tty the Pales- 
tine National Council in Algos 
Nov. 15. 


The council, which die PLO con- 
siders a padjament in exile, accept- 


3 U.S. Soldiers Die in Italy 

The Associated Press 

VICENZA, Italy — Three U.S. 
soldiers died when their car went 
off a bridge and landed upside 
down in a iner, the army said Sat- 
urday. 


AMERICAN 


TOPICS 


Neighboritoodfi Erect 
Anti-Crime Barriers 


Crime is rising so sharply n 
tri-Fort Landexdale area 


theMkmri-Fort Lauderdale area, 
mainly because of illegal drugs, 
that many people are barricading 
their streets in an effort to keep 
criminals out. The New Yak 
Times reports. 

Sometimes just one street is 
blocked off to cars and thus to 
criminals cruising for easy tar- 
gets. But sometimes whole neigh- 
borhoods are blocked off oy 
bright mange bands or by gate- 
houses, forcing cars cm to main 
thoroughfares. Some neighbor- 
hoods also have checkpoints 
where private guards stop cars, 
question driven and make note 
of license plate numbers. 

The barricades usually are 
erected after a vote by neighbor- 
hood residents and approval by 
the county commission, whies 
then sets up a special tax district 
to pay for them. In one we&-to- 
do enclave of 600 dwellings, one 
main entrance has been barri- 
caded and a gatehouse has been 
installed at & other. This will 
cost each household S365 the 
first year and $160 a year there- 
after. 

Lawyers say the barricades are 
legal because they dose the street 
to all motorists, not just some. 

Even some law enforcement 
officials are now saying pubfidy 
that rising crime is a problem 
beyond the control of the police, 
the coons and the prison system. 
Homicides in Miami’s Dade 
County number 395 so far this 
year, up 20 percent over last 
year. Crime is rising elsewhere. 
In Washington, homicides are up 


60 percent, in Houston, 40 per- 
cent; in New York City, 17 per- 
cent. 


On Stowing a Purse 
When Out to Dinner 


How and where can a lady 

stow her puree when die is out to 
dinner? Sarah Booth Conroy, 
who covers such social puzzle- 
ments for The Washington Post, 
says a lady with a purse can: 

• Lock it in Iter car trank if she 
has a car. 

• Put it on the floor and other 
hook the strap around the h eel of 
her shoe or a leg of her duir, the 
better not to kick it across the 


room. 

• Hang it from the back of hex 

chair (careful, though — it might 
collide messily with a serving 
platter). 

• Put h on her lap and hope it 
doesn’t slither to the floor. 

• At private dinners, stow it in 
a bookcase or behind the sofa 
and hope the doe or the children 
don't toid it before she retrieves 
it. 

“Do not despair!” Ms. Conroy 
counsels. “A way exists to deal 
with the situation. You give your 
bag to your husband/ date. Let 
him wony about iL” 


Short Takes 


Next year, wHe France cele- 
brates the 280th m arer sa ry of 
its roofarfion, Texas win observe 
the 150th anniversary of 
France’s diplomatic recognition 
erf the Republic of Texas. So 
Henri Bemabe, 38, a Frenchman 
who arrived in Austin, Texas, a 
decade agp and now beads a 
wine company there, sent two 
of Texas champagne — er, 
’ ling wine — with a Texas 


sparidi 

ddegal 


.Jegation to a Paris meeting of 
die American Committee for the 
Fren ch Revolution and Human 
Rights. He said he hopes to send 


over “several hundred cases” 
during the coming year. 


Mere and more advertisers are 
parodying their own medban. A 
newspaper ad for the new film 
“The Naked Gun” says, “You’ve 
read the ad. Now see the movie!” 
Miller Lite Beer is endorsed on 
television by a smooth-talking 
celebrity spokesman who in- 
tones, “Tm not a beer drinker; 
but I play one on TV." In an- 
other Miller Lite commercial, a 
mm with huge bundle of cash 
stuffed into ms sports jacket at- 
tracts interest from two pretty 
women as the announcer says, 
“Studies show that you're 79 per- 
cent more Hkety to meet an at- 
tractive woman drinking a Lite 
tang-neck — and carrying $1 
milli on cash.” 


Notes About People 

The series of policy recom- 
mendations to members of the 
inconuig Bush a d m i n i s tration 
jt yjmtat one from Donald Rnma* 
fdd, who was President Gerald 
R. Ford’s chief of staff. He reo 
p imwen ds, “Never say the White 
House wants’ — buddings don’t 
• want. ’ " And “don’t forgot that 
the 50 or so invitations you re- 
ceive a week are sent not because 
those people are just dying to see 
you but because of the position 


you hold. If von don't beSeve 
ofyoo 


me, ask one of your predecessors 
bow fast they stop. 


Senator Btfl Bradfcy of New 
Jassy, who campaigned in 24 
states for the Democratic ticket 
daring the presidential cam- 
paign, says that cm his travels he 
found that lids always ask the 
most obvious and the most diffi- 
cult questions, like ‘Why are you 
a senator?* Not so easy to an- 
swer.” 


Arthur Higbee 


ed the United Nations Security 
inch had 


Council Resolution 242, which I 
sought to settle the 1967 Arab-Is- 
raeh war by calling for recognition 
of the territnrial integrity and sov- 
ereignty of all states in the region. 

Georges Habash, le ader of the 
Popular Front for the Liberation of 
Palestine, said at a 
the anniversary of die 


uprising in Israeli-occupied territo- 
ries: “Arafat’s recent statements in 
Sweden did not reflect the reality of 
the decisions adopted by the PNC 
in Algiers.” 

Washington had complained 
that the Palestinian councus reso- 
lution did not constitute a dear 
recognition of Israel's right taexisL 

Mr. Arafat said last Wednesday 
that the council effectively recog- 
nized Israel at Algiers. 

“The PNC accepted two states, a 
Palestinian state and a Jewish state, 
Israel Mr. Arafat said. “Is tint 
dear enough?” 

Die Popular Front said Mr. Ara- 
fat had fallen into a trap set by the 
Reagan administration deigned to 
end US. isolation after its refusal 
to grant Mr. Arafat a visa to ad- 
dress the UN General Assembly in 
New Yoik. The UN debate on the 
Middle East has been switched to 
Geneva, where Mr. Arafat will 
speak Tuesday. 

Die Iranian press agency quoted 
a cabinet statement as sagring, “The 
struggle a gainst the Zionist regime 
wfll not come to a halt unless the 
entire land of Palestine is restored 
to its people.” (AFP, Reuters) 


The Associated Press . 

ALGIERS — ; Mamst rebels of 
die. Pofisario Froait:said Sanday 
they shot downaU.& locost-spray- 
ing plane over tbe Westem Sahara 
in die bdsef H-was a Moroccan 
imfitary; imexaft "said they 
regretted the incident. * 

. All five .American cr ew m en 
aboard the: plane were killed on 
Thursday when, .a goond-to-an: 
missile downed the : DCr7 in the 
WestemSahara^di^utedtemlo- 
xy south of -Morocco: Another DO • 
7 chartered ty the U^. Agency for 
In ternational Development also 
was bit, but it . landed safety about 
400 utiles (650 kflometers) away. - 

Pohsarip forces, who are fighting 
for the independence of the West- 
cm Sahara, jaM. they believed die 
DC-7s were Moroccan 0130s, a 
PoHsariospobeanansaidmatdex 
from Akiera to The- Associated 
Press in New Yak. 

“The destruction of rate of the 
two crafts was in no wty premedi- 
tated,” die statement said. “It was 
an error caused fay a pure coino- 
dence stemmingJEtoiiUbejwar con-., 
ditions existing in the area and the 
moment. that theplanes arrived.” 

ThePotisarioroaisaiditfound- 
the wrockare of the plane and was 
retrieving the. bodies of the crew- 
men. It said the bodies would be 
returned to the crewmen's families. 

The rebel group’s beadquartos 
in Algiers earlier denied, dial its 
units were involved in the attack. 

The statement Sunday called die 
incident tragic and expressed , the 
Pobsario’s “deepest regrets” to the 
world and “deepest sraxow" to die' - 
United States. It said the rebels 
were convinced the inadeut would V 
not hart their “friendly and trust- 
ing” relations with die Untied 
States. . . * 

In W ashingto n, a State Depart- 
ment spokesman, Rudy Boone, 
said there would be no immediate .. 
comment. He said UJS. officials 
would study the statement. ~ 

The rebel grotto said the unit 
dial fired the missues was carrying 
no equipment that would have en- 
abled il to identify the planes. . 

It said the plane was attacked 
about 15 mQes from a wall that' 
Morocco buOt in the Western Sa- 
hara to keep rebels from penetrat- . 
ing farther north into Morocca- 
Die framer Spanish Sahara territo- 
ry was annexed by Morocco in' 
1976 after Spain withdrew. 

“It should be noted that then* 
c ram a i s san cc patrols along the wall 
come under daily attack from Mo- 
roccan aircraft,” the statement'' 
said. 

It said theplanes were flying at 
6JOOO feet Tne U.S. Embassy in” 
Rabat said shortly after the acci- 
dent that the planes were attacked 
at about IQJOOD feet (3,000 meters). 

In Rabat, Morocco, a U.S. Em- 
bassy spokesman said Saturday 
that the Moroccan g ove rnm e n t 

land to find the wreckage. 

The planes, whidi took off from 
Senegal and were bound for Mo-, 
rocco, were on locust-spraying mis* 
sons . The five crew naemberam the 
second plane were uninjured. 

The U.S. plane was the fifth air- 
craft shot down over die disputed 
territory since the Sahara war 
broke out in 1975. Previous inci- 
dents involved small French pri- 
vate aircraft. 
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Salvage Crew Recovm 


A Summons to Iranian Men 

Reuters 


NICOSIA — All I ranian mm 
bom between 1966 and 1969 who 
live abroad must apply to their em- 
bassies for new identity Cards, Teh- 
ran Radio reported Sunday. The 
radio, monitored in N icosia, said 
those studying abroad, should also 
contact Iranian student affairs of- 
fices to ensure they bad cleared 
thrir military service requ ir Hn mis. 


Rotten 

PORT-LOUIS, Mauritius - — 
U-S. salvage workers saidpn Satur- 
fry fifr they had recovered tbrf 
first pieces of a South: African ate*, 
liner that crashed raw* the Indian 
0 |»m in November 1987, Hffinr 
all 160 people aboard. ‘ : *- 

.The pilot of the Sooth 'AfrkanV 
Airways Boeing 747 had r epo r t ed . 

but die cause of the scodest 1 
nxnips a mystery. stingi 
crew is using the same undenrirfee 1 
“bo* that recovered fht wreckage = 
of me space shuttle Oafleogern- ' 
tff its exploaonm. 1986., 
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Flow of Global Aid in Quake 
Biggest Since Postwar Period 


By Richard Homan 

Washurglou foil Service 

WASHINGTON — An out- 
pouring of miemaiional assistance 
unmatched since the period just 
after World War II is being sent to 
Lbe Soviet Union to hdp me relief 
effort after the earthquake in Ar- 
menia. 

Three cargo planes carrying U.S. 
medical supplies and rescue teams. 


including dogs trained to find sur- 
vivors in rubble, left Washington 
and a base in Italy on Saturday for 
Yerevan, the Armenian capital. 

Other plane loads and offers of 
aid came from around lie world — 
including a 42-member medical 
team from India, 200 rescue work- 
ers and doctors from France, a do- 
nation of blood from President Fi- 
del Castro of Cuba and a personal 


ARMENIA: Quake Relief Slowed 

(Cootuned from page 1) Kagflc Avakyan, a 27-year-old 


situated in an area of frequent 
earthquakes. 

Choking back tears, the mayor 
said be lost IS relatives, iwJuding 
his wife. 

Hundreds of bonfires fueled by 
cardboard and other debris provid- 
ed the only beat for people who had 
spent four nights on the streets. 
Smoke from the fires hung over the 
city. 

Everywhere, officials and rescu- 
ers pleaded for more cranes and 
heavy equipment to drag slabs of 
concrete and twisted pillars off of 
trapped victims. 

At one site, rescuers worked fe- 
verishly with saws, torches, ham- 
mers and crowbars to free a family 
of seven discovered in the rubble of 
a nine-story apartment building, 

A Swiss rescuer, Heinz Brecht, 
said his team had used search dogs 
ou Saturday to locate five survi- 
vors. But he said the work was 
difficult because of the scale of the 
destruction. 


Kagik Avakyan, a 27-year-old 
sculptor, said that until 20 years 
ago most buddings in I-cninakan 
were built low because of the dan- 
ger of earthquakes. 

“People knew there were often 
earthquakes here," he said, “so 
they didn’t build anything bigger 
than two stories.” 

In his interview concerning the 
ethnic dispute, Mr. Gorbachev 
warned Armenians that they must 
stop their campaign to gain control 
of the disputed territory of Nagor- 
no-Karabakh, a largely Armenian 
enclave in the neighboring Azerbai- 
jan Republic. He condemned na- 
tionalist leaders as “political ad- 
venturists.” 

Clenching his fist and punching 
a finger in the air, Mr. Gorbachev 
made it dear that he was exasperat- 
ed with the Armenians’ territorial 
demand, which the Kremlin has 
rejected. 

“Stop,” be said repeatedly, add- 
ing that he had told 100 Azerbai- 


5UUCUOU. j ani and A rmenian representatives BSkCfl DOt to D 

«J n< Sirf r Si at a mecI * n B “ Moscow late last S™ 1 ® 1 diplomai 

in, said. If the equipment had ,u QI rariml) i m _„ ct v, a i, no more foreua 


lyan, said, “If the equipment had 
come on time , we could nave saved 
many more people.” Mr. Zaiyan 
had just finish ed searching a flat- 
tened five-story apartment build- 
ing that had housed SO families. 

Relief from abroad continued to 
flow in. 

“The relief effort until you reach 
the spot here has been very good,” 
said Sverre Kiide, a United Na- 
tions relief official. "But here on 
the spot there is no control” 

“For those who still could be 
saved they would need more heavy 
equipment” But for many, he said, 
it would be too late because the 
equipment was arriving so slowly. 

Mr. Gorbachev said 3,900 sol- 
diets from the region who woe 
performing military service 
throughout the country were bring 
grp ted leave to return borne to 
join their relatives. 

Mr. Kirakosyan told reporters 
the newer apartment buildings bad 
been constructed to withstand a 
shock of 7 to 8 on the 12-pomt 
MercaHi scale, which measures the 
intensity of an earthquake He said 
the quake registered 10 In Lenin a- 
lcan, and the buildings crumbled. 


at a meeting m Moscow late last 
month that the campaign must halt 
“because beyond there is a preci- 
pice." 

Mr. Gorbachev called “corrupt 
and dishonest" those who have 
been “putting pressure on the gov- 
ernment” over Nagorno-Kara- 
bakh. He condemned those who 
said that Armenians would be 
“sent to Siberia,” apparently refer- 
ring to local fears mat survivals of 
the earthquake would be evacuated 
outside the republic. 

“These are the kind of people 
who want power,” he said. “They 
must be stopped.” 

Mr. Gorbachev did not refer spe- 
cifically to the KamKalfh Commit- 
tee, an unofficial group that has led 
a 10 -month campaign for the trans- 
fer to Armenia of the Azerbaijan- 
adminis tered enclav e of Nagorno- 
Karabakh. 

Five members of the committee 
were arrested on Saturday, four of 
thou sentenced to 30 days in jail, 
according to Armenian sources in 
Yerevan. The fifth, a member of 
the Armenian parliament, was later 
freed, the sources said. 

(AP, UP], AFP) 


KABUL: Up-and-Out Deadline 


• (Continued from page 1) 
Soviet carrier, serve Kabul. 
Ariana’s foreign flights are limited 
to New Delhi, Moscow and some- 
times Dubai, in the United Arab 
Emirates, but the Soviet Union and 
Dubai admit only Afghan 
visitors. 

The Kabul authorities have re- 
cently made it easier for citizens to 
receive passports. Some Afghans 
and diplomats speculate that Sovi- 
et advisers apparently counseled 
the action to rid Kabul of people of 
means, who may be assumed to be 
hostile to communism. 

Others report that passports are 
issued in return for bribes. The fees 
are said to be whatever the market 
can bear, with heavy supplements 
for young men nearing draft age. 
No one knows for sure in this city 
of rumois, where the small foreign 
community spends social evenings 
trading unconfirmable tales, and 
Afghans remain discreet. 

Some Afghans are letting it be 
known, truthfully or not, among 
their friends and neighbors that 
they no longer belong to the ruling 
People’s Democratic Parry. 

Unlike other cities that have 
neared deadlines beyond which 
may lie bad tiroes, Kabul is not a 
place where local residents confide 
their worries 10 outsiders. With the 
approach of the Feb. IS deadline, 


people speak to foreign acquaint- 
ances largely in allusions and ges- 
tures that denote helpless fear. 

But peihaps because the long 
lines at food stores are evident, 
people do not hesitate to complain 
of mounting shortages of necessi- 
ties. Two-hour waits at bakeries 
selling nan, the flat bread that is not 
only the staple but also increasing- 
ly the sum total of common peo- 
ple's diet, have become the rule. 

The population of the capital 
swollen by war to about 12 million 
from weu below one nuEon in 
peacetime, is almost totally depen- 
dent on Soviet flour. But the flour 
must come down the same highway 
that supplies all fuel for govern- 
ment-held Afghanistan as wdl as 
other slides and meets the needs 
of the remaining 50,000 Soviet sol- 
diers. Traffic cm the road is fre- 

that, not unlike customs authori- 
ties, admit some products and not 
others. 

Kabul's second lifeline, the road 
eastward to Pakistan, has been cut 
forweefcs, depriving the population 
of much of the produce that sup- 
plemented its diets in better days. 

The country was not sdf-suffi- 
riftnt in food even before the war. 
Officials of international organiza- 
tions have found much evidence of 
hunger and malnutrition. 


CHINA: Regionalism a Challenge 


(Combined from page 1) 
turns back trucks that are carrying 
Jiangsu’s scarce sflk cocoons to 
Shanghai's factories. 

Jiangsu wants to keep its silk for 
its own factories, and it does not 

care thatthey are not as efficient as 

Shanghai's. 

Many municipalities have also 
ignored central government direc- 
tives by offering foreign investors 
tax breaks and incentives that they 
had no authority to offer. And in 
Guangdong Province, many busi- 
nesses openly flout laws forbidding 
child labor or stipulating working 
conditions. 

A major test of wills is under 
way, as the central government in 
its current retrenchment tries to re- 
grin authority over localities. So 
far, Beijing has had only Hunted 
suc c e s s. 

■“The center doesn’t reaflyhave 
the power to stop it,” said Dwight 
H. Perkins, a Harvard University 
economics professor who has writ- 
ten extensively about China's de- 
velopment. “Or it doesn’t want to 
use that power.” 

-Other economists and diplomats 
agree that decentralization has as- 
sumed a dynamic of its own, and — 

short of extremely harsh measures 
that Beijing would be reluctant to 
take — it will not be easy to revase, 
-It is not dear how decentraliza- 
tion will affect development. 

On the one hand, h could accel- 


erate the drift toward market eco- 
nomics. In the early 1980s, for ex- 
ample, many communes moved 
faster than the government intend- 
ed in dividing up the land into 


vised, municipalities in the late 

1980s might also go beyond central 
directives in encouraging private 
enterprise and free markets in 
housing and securities, for exam- 
ple. . 

A lack of supervision might also 
foster political relaxation. A West- 
ern diplomat said a campaign last 
year against “boorgeds liberaliza- 
non,” by leaders wary of rapid re- 
forms, fizzled largely because the 
provinces refused to lake up the 
cause. 

On the other hand, decentraliza- 
tion does not necessarily mean 
more private enterprise, because lo- 
cal leaders may be less enthusiastic 
about the market than officials in 
Beijing. 

For example, in rural Chengbei 
Township, a thriving area not far 
from the dty of Suzhou, local offi- 
cials have more power than they 
ever had before — and they are 
wring it to Node individual enter- 
prises. 

“We don’t encourage pnvate en- 
terprises," Xia Zbqngxing, a local 
Communist Party official, said. 
Mr. Xia said that the township far 
vored collective enterprises be- 
cause the township has authority to 
collect funds from them. 


VIETNAM: 

War Postmortem 

(Continued from page I) 

were officers involved in directing 
Hanoi’s war effort. Foreign Minis- 
ter Nguyen Co Thach addressed 
the opening session. 

“There was a levd of mutual 
respect and openness that I’ve nev- 
er experienced in another socialist 
country,” said Professor Allen 
Whiting, a scholar on China and 
director of the Center for East 
Asian Studies at the University of 
Arizona. 

He added: “I don’t think anyone 
would have expected them to be as 
candid and frank in the sharing of 
information as they were.” 

He said the exchange between 
the Vietnamese and the Americans 
— all noted scholars of Vietnam 
and Asia from American institu- 
tions — had taken, place without 
political rhetoric from either dele- 
gation. 

“Neither side frit compelled to 
apologize or to boast,” he said. 

A full half-day of the conference 
was devoted to the Tet offensive. 
According to the American partici- 
pants, their Vietnamese counter- 
parts appeared to acknowledge for 
the first time that the offenave had 
depleted Communist military 
strength in the South. 

Tet, or the Lunar New Year, was 
the surprise attack launched by 
Viet Cong forces against all major 
cities, towns and miliiary bases 
throughout South Vietnam, begin- 
ning Jan. 31, 1968. The offensive 
brought the conflict for the first 
time into South Vietnam’s major 
urban centers, and it shifted Amer- 
ican public opinion decidedly 
against the war. 

Mr. Whiting, who has written 
extensively about China’s role in 
the war, said the Vietnamese had 
confirmed that there were a far 
greater number of Hiinese advisers 
in the country assisting in (he war 
effort — several thousand at one 
point — than had been pubHdy 
acknowledged before. He said Ha- 
noi’s acknowledgment of China’s 
role seemed to signal Vietnamese 
willingness to normalize relations 
again with its northern neighbor, 
following a decade of tension and 
border dashes. 

The American scholars said that 
in addition to learning from their 
Vietnamese hosts, they had helped 
the Vietnamese better understand 
the rationale behind the policy do- 
tations made by different u A ad- 
ministrations. 

For example, Mr. Whiting said 
he had explained the derision-mak- 
ing process of President John F. 
Kennedy and President Lyndon B. 
Johnson. Before the conference, 
Mr. Whiting said. Hanoi had ap- 
peared to bdieve that U.S. policy in 

Vietnam had followed a consistent 
line that had been laid down by 
President Dwight D. Eisenhower in 
1954 and adhered to by all succeed- 
ing administrations. 


The Accelerating Growth of Trade 


message and contribution of 
$100,000 from Pope John Paul n. 

Israel, which has no diplomatic 
relations with the Soviet Union, is 
to provide a military field hospital, 
doctors and equipment, and an Is- 
raeli Army spokesman said a 
search- an d-rescue team was in Ar- 
menia already, Reuters reported 
Sunday from Jerusalem. 

The generous response from 
abroad, and the Soviet willingness 
to accept it, are evidence of an 
about-face in the Kremlin’s deal- 
ings with the outside world, in the 
view of many observers. 

As recently as the Chernobyl nu- 
clear power plant disaster in April 
1986, the Soviet Union refused of- 
fers of outride assistance, except 
for the aid of some American phy- 
sicians who were experts in Alness- 
es cased by radiation exposure. 

This time, Soviet officials quick- 
ly made up lists of their most ur- 
gent nr rds , Julia V.Taft, direc- 
tor of the Office of Foreign 
Disaster Assistance in the US. 
Agency for International Develop- 
ment. 

The Soviets are allowing foreign 
relief planes to fly directly to Yere- 
van and to Tj-ninnlran , one of the 
hardest-hit rides. On Friday, the 
Soviet press agency Tass reported, 
180 planes landed at T/mmalnm . 
where only four or five flights nor- 
mally land daily. 

A Dutch medical relief crew was 
refused visas, the Associated Press 
reported from Amsterdam. A Red 
Cross official in Amsterdam, who 
asked not to be named, said that 
Soviet diplomats had asserted that 
no more foreign relief was needed. 

U.S. relief planes left Saturday 
from Andrews Air Force Base and 
Dulles Airport outride Washington 
and a military base at Pisa, Italy, 
according to the Agency for Inter- 
national Development. 

In addition to carrying teams of 
irained dogs, the plane from Dulles 
carried relief supplies and a six- 
doctor trauma unit, including Dr. 
Robert Gale of the University of 
California at Los Angeles, who 
helped the Soviets treat victims of 
the Chernobyl accident. United 
Press International reported. 

The American industrialist Ar- 
mand Hammer, head of Occidental 
Petroleum Corp., flew to Armenia 
on Saturday with a donation of $1 
million and medical supplies, UP1 
reported. 

The Polish government pledged 
•tents and medical supplies, and 
Lech Walesa, leader of the banned 
Solidarity labor union, urged Po- 
lish workers to contribute to a Ro- 
man Catholic Church fund for Ar- 
menia, the AP rroorted. 

Britain, West Germany and Italy 
have also responded with aid. 
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Merchandise Exports 
By Geographic Region 

Share in value of world trade in 1987. 


Leading exporters and importers 
in worla merchandise trade In 1 9 

by share 
87-1988. 

Country 

Imports 

Exports 

United States 

16.5% 

11.9% 

West Germany 

8.9 

11.9 

France 

6.2 

6.0 

United Kingdom 

6.0 

5.3 

japan 

5.9 

9.3 

Italy 

4.9 

4.7 

USSR 

3.7 

4.4 

Canada 

3.6 

3.9 

Netherlands 

3.5 

3.7 

Belgium/Luxembourg 3.2 

3.4 

Switzerland 

2.0 

1.8 

Spain 

1.9 

1.4 

Hong Kong 

1.9 

2.0 

China 

1.7 

1.6 

Korea 

1.6 

1.9 

Sweden 

1.6 

1.8 

Taiwan 

1.3 

2.2 

Austria 

1.3 

1.1 

Singapore 

1.3 

1.2 

Australia 

1.1 

1.1 
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TRADE: Opposing Forces Face Off on Protectionism 


(Continued from page 1) 
he warned, it will oot be able to 
create the planned single car mar- 
ket after 1991 

Japanese and Americans alike 
are alarmed by the European Com- 
munity's adoption of the principle 
of “reciprocity" to guide its unde 
relations with other countries in its 
single market. Although the Euro- 
peans insist that reciprocity would 
be used to free trade rather t han 
im pede it, the community’s trading 
partners fear that it wfl) lead to n 
“tit-for-tat” approach that would 
squeeze them out of Europe. 

Ironically, as much of the world 
struggles to deregulate and open 
markets, the traditional leading ad- 
vocates of free trade — the United 
States and Western Europe — are 
most frequently accused of harbor- 
ing protectionist tendencies. 

It was their blistering feud over 
farm subsidies that derailed the 
trade talks in MontreaL 

European and American: offi- 
cials deny they have any intention 
of following the route toward pro- 
tectionism that led to economic di- 
saster in the 1930s. 

As the world’s two largest trad- 
ers, the United States and the Euro- 
pean Community have the most to 
lose from trade wars tv a doring of 
world markets, officials insist. 

The Japanese, and many others, 
have many of the same fears about 
trade practices in the United States 
as they do about Western Europe, 

free- irade picL They, 
and some Americans, fear that a 
resurgence of “economic national- 
ism” may occur. 

In a dear reference to both the 
European Community and the 
United States, Foreign Minister 
Sousuke Uno of Japan called on 
other countries last week to resist 
protectionism in the form of “in- 
ward-looking regionalism” that 
could lead to economic Noes. 

The European Co mmuni ty and 
the United States themselves, with 
relations further soured by the dis- 
pute over farm subsidies, have ex- 
changed charges over trade policy. 

European officials have accused 
Washington of stirring up illusory 
fears of a Fortress Europe. U.l 
officials have said it is up to the 
Europeans to prove that the fears 
are unjustified. 

Many international officials ar- 
gue strongly that there is no evi- 
dence the fears are being realized. 

Protectionism, they say, normal- 
ly thrives most strongly during eco- 
nomic r eces s ions , when jobs are 


most at risk and politicians most 
likely to ignore the economic case 
for free trade. 

Although protectionist senti- 
ment remains strong, there is no 
concrete evidence that it has dra- 
matically changed trade policies — 
either in the European Community 
or the United States, these officials 
say. And as long as the current 
economic expanson continues, tra- 
ditional thinking suggests that it 
will continue to keep the protec- 
tionist excesses at bay. 

The question is whether tradi- 
tional rules still apply when the 
balance of power in the world econ- 
omy is probably chang in g more 
fundamentally than at any time 
since the Industrial Revolution. 

As long as the United States and 
Western Europe led the world in 
industrial development, they had 
an obvious interest in keeping oth- 
er markets open. But now that oth- 
er countries, led by Japan, are rap- 
idly .gaining ground, it is the 
Europeans and Americans who are 
on the defensive. 

European business leaders have 
warned that increased competition 
in the European Community will 
heighten demands from European 
companies for external protection 
at the EC frontier, on grounds that 
they cannot be expected to simulta- 
neously compete with Japan and 
their European rivals. 

The fact that Prime Minister 
Margaret Thatcher of Britain has 
joined those wanting about a For- 
tress Europe has actually increased 
concern, particularly in Washing- 
ton. 

The most recent concern about 
protectionist moves in the United 
Slates focus on the trade bill passed 
this year. It prorides for tougher 
action against nations indulging in 
“unfair” trading practices. 

Echoing the European Commu- 
nity's defense of reciprocity, Wash- 
ington insists that thebiD is far less 
worrisome that it might have been, 
and is intended to force other mar- 
kets open — not dose American 
markets. Many U.S. analysts agree. 

“Tbe United States has not em- 
barked on a new policy and has not 
turned away from open trade and 
multilateralism,” Joan E. Spero, se- 
nior vice president of American Ex- 
press Co., said in a recent study. 

“However,” she added, “it has 
positioned itself to do so if the 
multilateral system breaks down.” 

Other economists have been 
more severe. The trade bill leaves 
“a wide open door for protectionist 
legislation,” Martin S. Fddstein, 


Some Hear Protectionism 
When EC Says Reciprocity 

Ittuntariond! Herald Tribute 

As the European Community advances toward its angle market, it 
says its trade policy will be guided by one harmless-sounding, but 
ambiguous word: reciprocity. For EC trading partners, that word 
sets off wanting bells of protectionism. 

The EC argues that other nations will benefit as much as EC 
countries from a angle European market of 320 million consumers. 
In return, it wants comparable access to their markets. 

It says it will apply reciprocity only where international roles do 
not already exist — largely in services like banking and insurance — 
and it will use the principle to open other markets, not dose its own. 

Reciprocity does not mean, the European Community says, that 
all its trading partners must offer identical c on cessions and adopt 
identical rales to those in the community. Nor is it seeking to balance 
trade in individual sectors, as some critics have suggested. 

But neither the United States nor Japan are entirely reassured 
The EC approach “could require countries to mirror the laws and 
regulations of the EC in coder to have equal access to the internal 
market,” Peter McPherson, deputy secretary of the U.S. Treasury, 
said recently. 

The EC, for example, has argued that European banks cannot 
operate as freely in the United States as U.S. banks win be able to 
operate in the single EC market because the United States restricts 
interstate banking and bars banks from underwriting securities. 

While U.S. banks that already have subsidiaries in EC countries 
wiD enjoy the same privileges as European banks, the European 
Community is considering how reciprocity will apply to newcomers, 

Joan E. Spero, a senior vice president erf American Express Co, 
maria a distinction between good and bad reciprocity. Good red* 
procity, the principle that benefits should be roughly mutual is the 
baas of U-S. and international trade rules. Bad reciprocity, or tit-for- 
tat, is dangerous, she noted The European Community’s trading 
partners are not sure which of the two me EC has in mind 


former chairman of tbe president’s 
Council of Economic Advisers, 
said recently. 

David D. Hale, chief economist 
at Kemper Financial Services in 
Chicago, said that Americans were 
so perplexed by the issues of trade 
and foreign ownership that a fail- 
ure by the Bush administration to 
develop a credible economic policy 
"could set the stage for an upsurge 
of American economic nationalism 
and populism that would destabi- 
lize the whole world economy dur- 
ing the early 1990s ” 

Mr. Hale argned that Mr. Rea- 
gan has been “the most protection- 
ist president in American history,” 
pushing the share of total U.S. im- 
ports that are subject to quotas or 
official restraint to 25 percent from 
10 percent 

A number of American econo- 
mists have questioned whether the 
rfasric Anglo-Saxon, free-maxket 
concept on which the postwar glob- 
al trading system was based still 
fully applies to the world economy. 

According to advocates of “stra- 
tegic trade theory,” there may be an 
economic argument for govern- 
ment intervention to promote spe- 
cialization in key industries that 
should not be allowed to fall into 
foreign hands. 

In a recent book, “Trading 
Places,” Clyde Frcstowitz, a former 
top U.S. trade negotiator, argued 
that the United States and Japan 
have such fundamentally (Efferent 
perceptions of what constitutes 


of government intervention that 
there is no practical alternative to 
managed trade between the two. 

Classic, free-trade economists 
argue that such views wfll not be- 
come widely accepted in the Unit- 
ed States or Europe. 

Paul Krugman of the Massachu- 
setts Institute of Technology, a pio- 
neer of the new trade theory, says 
that while it is “politically explo- 
sive,” the theory has not yet led to 
any bursts of protectionism. 

It is a further irony that just as 
some Western economic thinkers 
are reexamining the desirability of 
free trade, much of the rest of the 
world is moving toward increased 
trade liberalization. 

Although they are still outside 
the Western framework, China and 
the Soviet Union are groping to- 
ward more open market systems. 

Many formerly dosed develop- 
ing countries, from Mexico to Mo- 
rocco and the Philippines to Brazil 
are lowering commercial barriers. 

In the major industrialized coun- 
tries, on the other hand, the drift is 
in the opposite direction. 

“We are seeing more often, prod- 
uct-by-prodnct, country-by-coun- 
try deals.” Barber B. Conab) e, pres- 
ident of the World Bank, said in 
Montreal “MercantiHstic propos- 
als to carefully check trade bal- 
ances with each trading partner are 
mooted frequently, as are threats to 
remove multflateralW agreed bene- 
fits if bilateral problems are not 
resolved." 

That was the land of problem 
that the free traders hoped to tackle 
in Montreal Their aim was to give 
the international trading system a 
big posh toward openness by press- 
ing ahead with the latest bid to 
reform the trading system, the so- 
called Uruguay Round of negotia- 
tions. 

Despite the setback last week, 
the multilateral effort will contin- 
ue. But it was a telling sign that the 
talks failed in Montreal because of 
a bilateral dispute. 

“In textiles, in clothing, in flffli- 
culture, in autos arid in many other 
products,” Mr. Conable said, 
“managed trade is not a threat but 
a reality.” 

The United States, Japan and the 
European Community, he said, 
should all have a strong interest in 
an open, multilateral trading sys- 
tem , “but today that vision has 
changed.” 

“What is now at stake," he add- 
ed, “is nothing less than the open, 
nxultilaterally agreed trade oivi- 
ronment.” 

Tomorrow: Japan is worried 


The Free-Trade Forces 
Count on Thatcher’s Aid 
To Keep EC Door Open 


By Warren Getler 

International Herald Tribune 

LONDON — With Washington 
and Tokyo worried that the cre- 
ation of a single European market 

after 1992 wiD further restrict their 
access to 320 million consumers, 
officials in both capitals are look- 
ing to Margaret Thatcher to pre- 
vent the European Community 
from becoming an exclusive eco- 
nomic club. 

The Americans and the Japanese 
hope that the British prime minis- 
ter will persuade European leaders 
to keep a recent pledge to prevent 
the march toward a community 
free of internal economic barriers 
from becoming an excuse for more 
protectionism. 

“1 992 Europe will not close in on 
itself ” Mrs. Thatcher said this 
mouth at a meeting between EC 
leaders in Greece, where the 12 
co mmuni ty members n wri^ their 
pledge after she had bluntly prod- 
ded them. It “will not be a Fortress 
Europe.” 

That is the land of tough talk 
that American and Japanese offi- 
cials and business executives want 
to hear, but many remain doubtful 
about EC moves. 

“We strongly support tbe view 
taken by Mrs. Thatcher, who has a 
strong voice in world affairs, in 
favor of free trade, said Katsumi 
Sezaki, charge d’affaires at the Jap- 
anese Embassy in London. “A 
closed European market would be 
disastrous.” 

Yet Mrs. Thatcher alone wfll not 
be able to ensure opm access in the 
European Community, experts say. 
She will need help from her free- 
trading friends in West Germany, 
the Netherlands and Denmark. 

Marlin Rangemann, (he former 
West German economics minister, 
who win became a member of the 
EC Co mmissio n next year, may 
prove to be an important ally. 

“Free trade has still to be stoutly 
defended,” he wrote recently, “es- 
pecially in democracies where peo- 
ple lock to their own narrow inter- 
ests.” • 

Fortress Europe would be anath- 
ema to Britain for several reasons. 
Britain trades with non-EC coun- 
tries to a greater degree than other 
EC members. It is also by far the 
laigest direct investor in the United 
States. 

Mrs. Thatcher drove home the 
point to members of Parliament 
last mouth when she rejected call* 
for more protection against foreign 
takeover of British companies. She 
noted that in the year ending in 
June, the value of acquisitions in 
Britain by foreign companies to- 
taled £23 billion ($5.36 bDlion), 
compared with British takeovers 
abroad worth £13.7 billion. 

If the United States were to re- 
taliate against Europe for protec- 
tionist policies, said Brendan 


Brown, a senior economist with • 
National Westminster Bank PLC 

in London, “London would have a r 

lot to lose." ' 

But over the long ran, several 
factors appear to limit Mrs. 
Thatcher’s influence in niarantee- ' 
ing outside access to the single, - 
European market- She has antago- *■ 
nirwt many politicians in other Eu- 
ropean countries by describing - 
their visions for wide-ranging so- 
cial and economic integration as 
“airy-fairy.” If she is imwiDing to - 
be a “team player” on internal EC 

policy matters, what weight will she 

have in forging external trade po- ■ 
licy? 

In addition, her government s re- 
cord on authorizing foreign take- 
overs of British companies is spot- 
ty. 

For example, Britain did not ap- 
prove a merger of British Caledo- 
nian Airways with Scandi n avian - 
Airline Systems, and it forced the 
Kuwait Investment Office, an in- 
vestment ana of the Kuwaiti gov- 
ernment, to sharply reduce its stake 
in British Petroleum PLC. 

A senior American diplomat in 
London said that Mrs. Thatcher, 
who has campaigned forcefully to 
reduce EC agricultural subsidies 
.inti hie sough* to limit national aid 
to tbe British partner in the Euro- 
pean Airbus consortium, shares 
some “American suspicions” about . 
EC preferences for protectionism. ■ 

But he said it would be “counter- 
productive” if the British leader . 
were to be seen as doing Washing- 
ton’s bidding” in Europe. 

"The British have to be careful 
not to appear as an Atlantic Trojan 
horse,” the diplomat said. 

Pacific Nations 
Warn on Trade 

Reuters 

TOKYO — Japanese and Aus- 
tralian politicians warned tbe Unit- 
ed States and Western Europe mi 
Sunday against forming blocs that 
hinder free trade and called for 
more cooperation in the Asia-Pa- 
cific region. 

Both Trade Minister Hajime Ta- 
mura of Japan and former Prime 
Minis ter Malcolm Fraser of Aus- 
tralia voiced concern that econom- 
ic integration in Western Europe in 
1992 and a recent trade pact be- 
tween the United States and Cana- 
da could lead to increased protec- 
tionism. 

Mr. Fraser called for Japan and 
Australia to take the lead ra fram- 
ing a trade association in the Asia- 
Pacific region designed to lead to 
more open markets worldwide. Al- 
though the association would be 
open to countries outside the re- 
gion, it would also help shield 
smaller Asian-Pacific nations 
against protectionism, he said. 
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OPINION 



On Saturday it was 40 years once the 
adoption of that most frequently flouted of 
United Nations fflVw t ati ons, the Universal 
Declaration of Human Rights. Torture is 
s tilt practiced by a third of the worid’s 
governments, according to Amnesty Inter- 
national. In too many countries, people are 
stiB locked up for speaking out Racism, 
detention, banishment, d eni al of emigra- 
tion — these and other wrongs persist. 

And yet there is genuine reason to cele- 
brate. Hardly anybody now dares say that 
how a government treats its peopk, csperial- 
ly dissenters, is purely an "internal natter.” 

Twenty, ten, even five years ago, no con- 
sensus existed co die proper place of huma n 
rights m foragn affairs. Now Soviet officia ls 
tfapwa: the subject routinely and without 
defensiveness, as Mikhail Gorbachev (fid at * 
the United Nations on Wednesday. 

Die rhimge of heart in Washington is 
ahrvvct stoking. When Ronald Re aga n 
took office in 1981, his aides viewed human 
rights as a bleeding-heart Legacy of 

the Carter yeaxs. The new attitude was stated 
by Secretary of State Alexander Haig in his 
first news conference: Fighting terrorism, he 
said, “wifi, take the place of hitman rights.” 

To drive home its disdain, the new ad- 
mmis tration nominated as human righ ts 
chief Ernest Lefever, a crotchety ultraoon- 
servadve who opposed saying anything out 
loud about abuses committed by “friendly” 


right-wing dictatorships. Congress balked, 
and Mr. Lefever’s name was withdrawn. 

Now look. This administration « w inding 
up rerawkaWy dose to the once scorned 
Carter view. The State Department i«™« 
candid annual repots on human rights. Ev- 
ery US. embassy has a human rights officer 
who routinely asks questions of host govern- 
ments. In {dares tike South Korea, Gbfle and 

pRnmnv WatlnniiVm l»r . 


He with “friendty” dictates. 

Human rights ought to be, as Jimmy Car- 
ter phrased it, the heart and soul cf Ameri- 
ca’s fordgnpoficy. 'tying aid tohnman rights 
saves lives and empties jails. It gives reso- 
nance to the truths of the Declaration rtf 


pxetievs than any imsaies or tanks And 
there is now an American miwqigm that & 
p lau si bl e h a ma n rights policy hag to strive 
ica a angle standard of judgment 
Forty years later, the whole world is truly 
watching, thanks in part to an expanding 
network of monitors. From IsracFs West 
Bank to Soviet Azerbaijan, from the town- 
ships ot South Africa to the shrrm of Part- 
gray. conflicts involving human rights can 
no longer be hidden from view. Brutal rul- 
ers will continue to jaO, deport, torture and 
murder, bnt they most reckon, with scrutiny, 
exposure, condemnation and fra* of 
and that is good news. 

— THE NEW YORK TIMES. 


Worse Than the Debt 


At first glance, most Americans are likety 
to dismiss Mikhail Gorbachev’s proposals 
on die Third World debts as mere postur- 
ing. Since the Soviet Union has done tittle 
development leading, it can talk grandly 
about forgiving other people's loans, at lit- 
tle cost to itself. But in the Third World his 
initiative js likely to be accepted widely as a 
promising way out of the debt trap. 

There is a dangerous flaw in the approadi 
that the Soviet Union now suggests. It as- 
sumes, as many American s »1| H> ocoimf thqt 

the deep econom i c troubles of the debtor 
co untries are fundamentally na pjmri by their 
burdens of debt service. If that ware true, 
"Brad's moratorium an debt repayment last 
year would have left it ocher instead of 
poorer. And Peru, winch col its repayments 
three years ago, would now see its economy 
prospering instead of collapsing. 

The real trouble « that the 
debtors, tike the big f-atin American coun- 
tries, have inherited social and economic 
structures that are poorly adapted to indus- 
trial growth in the late 20th century. The 
distribution of income is grossly unequal, 
with enormous concentrations of wealth at 
the top and poverty far the majority. The 
education systems are weak. The relations 
between government and private business 


are too dose, often to the point of incest. 

The foreign debts have aggravated the 
strains on these w ww rtmwf, but tire debts 
are not the fundamental cause of die cur- 
rent distress. If the tooth fairy woe to wipe 
away aQ of those debts tonight, within a few 
years the underlying hriMnccs in these 
countries would reassert themselves. The 
threats to growth, arid to democracy, would 
be no less than they are today. 

The fri ends of these omntrio f need to 
begin talking about debt rrikf oa a larger 
scale. But they have to go far beyond the 
Gorbachev proposals. The creditors have 

ham nsfng <teh t iriirf fn nwntet wnnmte tn 

encourage reform, and Mexico in particular 
has already gone a long way. Creditors now 
have an obligation to respond with faster 
relief and <i«n nn « t n if to voters that 
these r rf nrnwij althrmph painf ul first, 
bring substantial reward! 

The time has come for an American pres- 
ident to provide a dear sense of direction to 
both the debtors and the creditors. Mr. 
Gorbachev’s speech was a challenge to 
George Bosh. In the coming months Mr. 
Bush will have iris opportunity to answer by 
laying out abetter mid more enduring de- 
fense of Latin pro s p e rity and democracy. 

— THE WASHINGTON POST. 


A Challenge to NATO 


What a startling some: New York police 
dear Broadway for a visiting Soviet leader’s 
hnrfKng motorcade, while a riant sign 
f1a«fhe« a hammer and sirkle in lights, and 
welcoming citizens chant “Gorby! Gorby!” 
Five years ago, the only way one could have 
imagined such a scene was if there had been 
a war, won by the other ride. 

Mikhail Gorbachev’s triumph in New 
York, however, before he hurried home to 

tend to earthquake tragedy last week, was cf 

a much different sort In a compelling speech 
before the United Nations he proposed, in 
effect, to abandon the Cold War. However 
great the West's doubts about Soviet motives 
or its fear of change it is an opportunity that 
should be grasped, carefully. 

Mr. Gorbachev pledged, without any re- 
ciprocal action by the West, to cut Soviet 
forces by about 10 percent within two years 
.and to convert them from an offensive to a 
defensive posture. This is no mere gesture. 
Military analysts in the West differ on the 
degree of Soviet nrifitary superiority, but 
sene can deny that the announced cuts will 
substantially reduce the Soviet capacity to 
W y rf i an attack on Western Europe. 

With Mr. Gorbachev’s initiative and NA- 
TO’s own proposal for force cots now on the 
table, the nations of Europe are finally ready 
to address their costly and complicated com- 
petition in Western democracies wfll 
need to find ways to let the Soviet leaders 
ideas energize but not stampede the process. 

The NATO alliance often seems only to 
stumble from crisis to crisis, ■ yet it has 
worked so well for so long that any radical 
restructuring is hard to contemplate. Why 
rfamga it? Because a substantial reduction 
of fences in Europe would benefit both 
rides. The reduced cost of defense and the 
freeing of scarce, skilled manpower will 


help revitalize the Soviet economy. Sub- 
stantial savings could be in prospect for the 
United States, too; billions of its defense 
dollars are tied to the defense of Europe. 
But that wifi not help George Bush with 
next year’s budget plans. It is far too early 
for actual reductions of U.S. forces. 

The Soviet Union wifi have a significant 
advantage in offensive weapons in Europe 
even after Mr. Gorbachev’s proposed cuts. 
Still, it is notable that he says he wifi with- 
draw — and disband — some erf the most 
threatening of these forces, including six 
tank divisions deployed in East Germany. 
Hungary and Czechoslovakia, together 
with artillery and combat aircraft. 

For farces in Europe to be re d u c ed in a 
way that preserves NATO’s security, Mos- 
cow must make deeper cuts. Ml Gorba- 
chev’s unilateral withdrawal of 5,000 tanks 
from the European central front and 10,000 
in all should call for no reciprocal cat bythe 
West But it wifi open the way to serious 
negotiations next year on conventional arms. 

Numbers count, but the military balance 
in Europe depends on far more titan num- 
bers. Quality of weaponry, training, morale, 
ability to bring up reinforcements, the dis- 
position of forces and the swiftness of polit- 
ical and military responses are factors of 
great importance. If discussions with the 
Soviet Union focus on numbers of weapms 
alone, they wifi fail to provide staUHty. The 
point is to pursue agreements that reduce 
the risks of surprise attack. - 

NATO's strength has helped keep peace 
in Europe for almost 40 years. Changes in 
that strength should be made ratty with 
great caution. But Mr. Gorbachev dares to 
offer the alliance a radical new o pp o r t un ity. 
The West dare not allow it to fop away. 

— THE NEW YORK TIMES. 


Other Comment 


Gorbachev Raises Hopes 

The Soviet leader’s moves are a OinethiKa 
so bald and taken in such quick succession 
that doubts are created as to whether he is 


with the passible by-product of restoring 
peace on mainland Southeast Asia. 

— The Jakarta Post 
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The Issue in Europe 
Is Firstly Strategic 

By Jim HoagUnd 

RUSSELS — Theday after Mik- and deterrence Strategies rooted in 


world’s imagina tion by , 
slash half a million men from the 

Army, NATO counterattacked here 
by unveiling its own conventional 
arms control offensive. The world 
promptly and correctly yawned. 

Sfctiorbachev spate m bright col- 
ay, NATO’s foreign ministers ut- 
tered mud. The Russian gave high- 
voltage thi-ater and a dear message; 
reporters needed a slide rale to work 
out the rank reiling g and other arms 
Timharip ng that NATO dumped into 
its committee-written press release. 

Mr. Gorbachev, of course, does not 
have to contend with the pulling and 
boating of getting 16 sovereign demo- 
cocks to agree co a unified position. 
Asking NATO for brilliance and dar- 
ity is like asking a dog not only to sing 
but to sing Hke Pavarotti. Pe rhaps we 
should marvel that the Gtedt, French, 
American «**d other foreign ministers 
ran say any thing at all in orrison, and 
not dwell an how well they do it 

But the rammiinjratinns rap that 
die East is opening up over the West 
is the sign of a more serious problem 


up with this regomerfnl 
The arms reductions in Europe 
that Mr. Grabachev amunwy^ at 
the United Nations are all nnflateral 
moves. They do not require any dia- 
enssion or negotiation with the W«L 
Bnt the Atlantic alliance should 
respond quickly with unilater al ded- 
sons rf its c»u Dos is an opportuni- 
ty to re-ex amine and rarionatiaa tta 
nature of the US. nrifitary p resence 
in Europe and to dete rmin e what 
concrete form the desire of Europe- 
ans to accept greater responsibility 
for their own defense should trice 
The temptation on Capitol HH1 
will be to go for immediate budget 



itinn thf r i fanura that a smart czar 
always has over a committee seeking 
a c ommon denominator. There is a 
growing confusion of goals within 
NATO that Mr. Gorbachev is ex- 
ploiting, and au gmenting , brilliantly. 

He is hailed on front pages as the 
sole architect of a new era of peace, 
when in fact his actions are responses 
to internal Soviet fail ores and to the 
West’s forceful countering of the 
mindless Soviet militar y bufldup Of 
the 1970$ and eraty *808. (Worth not- 
ing, since it tardy is, is that the ded- 
sirai to counter toe Soviets was essen- 
tially ta ken firing the presidmey of 
Jimmy Carter, then reaffirmed and 
carried out under Ronald Reagan.) 

This is not to begrudge Mr. Gor- 
bachev the attention his well con- 
ceived initiatives receive, although 
one mi ght hope for a little less 
breathlessness and misting over of 
the eyes among working journalists. 
But it is to c mph^*n7g that President- 
elect George Bush and his foreign 
policy tram cannot coast on »n»*nce 


tiring large numbers of the 325,000 
American troops stationed in Eu- 
rope. This idea should be resisted; it 
would redace American influence 
and credibility at a moment when 
Washington must make sure 
American interests are protected in 
the most fundamental reshaping of 
Europe’s security and political con- 
tours since the Qrfd War began. 

The response to Mr. Gorbachev 
should be treated as a stra tegic rather 

than a budgetary opportunity. The ini- 
tial focus should be chi new redactions 
in the *gmg battlefield weap- 

ons, of dubious value m any raw\ 
which are stockpiled in Europe. 

The Umted&ate originally intro- 
duced its nuclear artillery, land 
mines, short-range nrasflcs gnrai- 
ty bombs into Western Europe to 
counter the Wansaw Pact’s large edge 
over NATO in conventional forces. 
Deeper unilateral cuts in this rahyv 
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f Be glad. you weren't naming against that guy . 9 


duced its nuclear artillery, land nuclear artillery to military advan- 
mines, short-range missiles and gravi- tage. None said they could, he re- 
ty bombs into Western Europe to ports. Most indicated that they felt 
counter the Warsaw Pact’s large edge nuclear artillery to be unusable, 
over NATO in conventional forces. More to the paint, a major re- 
Deeper unilateral cnt« in this rategrv - structuring of the American Tnwfe gr 
ty than already undertaken is a long- presence m Europe would force a 
range NATO modernization plan reassessment of NATO’s badly fray- 


would provide an appropriate, as well 
as bright, splash of color. 

The military loss would be small. 
Most erf there batdefidd weapons 
would be as dangerous to allied forces 
and avifians as to Soviet invaders. An 
allied diplomat who recently tooted 
U.S. army installations in West Ger- 
many systematically asked the unit 
commanders if they could imagine any 
dr amuaariceat in w drieh t hey CCTlld UW? 


mg “flexible response” doctrine. 
This stratero was origmafiy_ worked 
out by the Kennedy *dmi lus tration 
and was intended to ma kc credible 
the American guarantee to counter a 
Soviet invasion of Europe with nu- 
clear weapons. The American re- 
spanse could begin at the battlrfeld 
level and then move up a ladder of 
escalation if necessary. 

Europe’s security contours are be- 


Not p Who Is a Jew ? 9 but p What Is Israel For ? 9 


J ERUSALEM — Same people here are mating 
to anguished «ud profound questions as they 
watch with dismay, even disgust, the cynical hag- 
gling to form a new gov ernment. There are ques- 
tions that haven’t been asked for a long time. The 
vay existence of brad seemed answer enough. 

The argument over amending the law of return 
to redefine who is a Jew is only a surface, symbol- 
ic part In fact, the chang e demanded by ultra- 
orthodox parties would directly affect fewer than 
a dozen people a year, afl women, because it is 
essentufiy about whether children of women 
convened under less than orthodox rites should 
be considered bom to a Jewish mother and 
therefore automatically Jewish. 

On one level, it is grubby party politics to 
patch together a parliamentary majority. 

On another, it is a matter of IsraeFs relations 
with the Diaspora, especially American Jewry, 
which predominantly follows ref ram and conser- 
vative rites. The amendment would be a way of 
saying that A merica n Jews’ diluted observance is 
inadequate, unworthy Judaism. 

It is also about die power of the orthodox 
rabbinate to dictate certain decisions to this 


Deeper stifl, it is about the nature of Israel and 
Zionism, about the meaning of Jewishness. The 
influence, numbers and vocm assertiveness of die 
ultra-orthodox have grown in recent years, 
American immi g r a n t s are among the most 
strident, a sharp change from the early years 
when few Americans came to settle. But they 
were among the most modern-minded, liberal, 
technically qualified nation-builders. 


By Flora Levis 

As one historian argued, the orthodox always 
re-emera because they are the ”118111 care” of 

Jewry, the ones who assure its survival as a people, 

as a tribe. “We would be 250 rnOfion, not 15 or 20 
nriltinn today, but fra assimilation.” he said. 

It is the orthodox who ding to old rites and 
mwiyriet, difference and otherness, who assure die 
seise of being unique, he said. Some of their tradi- 
tion are grafted from outside, like the black hats, 
caftans and side-cuds of medieval Polish gentry. 
No now dsy are symbols cf difference. 
Rabbi Yehnda /unit, a reserve army fien t ea - 

anr anH so mething similar in making the ortho- 

dox argument for army deferments fra yeshrva 
students and more state money far there ortho- 
dox schools. Most of the students eventually 
serve, but usually four months, not the regulation 
three years. That is resented by many secular 
Jews who mnst sacrifice ranch more of their lives 
for defense of the country. 

“We are not parasites, we are saving the fives of 
the Jewish nation,” he said. “Filling the yesbiyot 
with eager students is as important to the Jewish, 
state’s survival as staffing” toe armed forces. 

This whole approach is the opposite of die 
Zionist idea — to free the Jews from the ghetto 
by establishing a land of their own, where they 
could be themselves without feeling alien. “You 
don’t need to ask who is a Jew, your neighbor 
knows,” said a retired senior diplomat. Instead, 
“Ask what Israel is about” 

That used to scan perfectly dear. Now, with 


the combination of fundamentalist power and 
the Katn>ii«*mn of brutality, trying to pot down. 

the P alestinian nprismg , some aren’t SO SUTCL 
A television producer, a man of the left who is 
firmly witIt puts fom?. bfHiral questions tO 
hinwelf. His father was 8 G w man intellectual 

who settled in Palestine in 1920, a pioneer who 

hri pwl drain rfie malarial s wa mps and cultivate 
die desert. “He honestty believed the. slogan aCa 
land without people for a people without a 
land,’ ” said the son, a hefty, sabra. “He was 
riiocked to find there were penile firing here, but 
he stayed to build die dream.’* 

Now the pioneer’s son thinks about why 
Moses died just before his people entered the 
promised land. “The Jews had a message to 
bring to the world, maybe that is why they had 
to spread out and wander. Can they rolfm their 
mission when they settle down to five among 
themsdves7 Is that the meaning?” - 
Of course, (here is stifl humor. Same things 
don’t change. A member of the Knesset, a rising 
star of the Labor Party who wears ayatmnlke, 
which his television friend would not, says, 
“Here we are, the people who gave the idea of 
monotheism, one smgte God, and we have five 
parties in the Knesset to represent Him.” 

But there is also a new and deep emotional 
stress. Most people go on wilh their daily fives. 
Some, like a woman who works m the administra- 
tion, sw, “I wake up each rooming with a heavy 
heart What will my children become? I fed we 
have never had such a burden, such a crisis.” 
There is mere pain here than makes the news. 

The Ne» York Times. 


Taipei and Beijing: Don’t Disturb the Dancers 



W ASHINGTON — Gracing a 
gallery in Taipei are paintings 
of plum blossoms, toe national flower 
of the Republic of China. Nothing 
novel in the subject, yet the paintings 
make a political statement, fra they 
are the work of Deng I In, daughter 
of Deng Xiaoping, the leader of 
Communist China. Creeping cultural 
dfctente between Taiwan and main- 
land China has begun to accelerate. 

Deng Lin's p ainting s are but the 
latest evidence of startling changes 
unfolding in that crndal relationsliip. 
On both sides of the Taiwan Strait, 
strident animosity is yielding to more 
patient and open-minded _poficies. 

In conversations with West e r ti e rs . 
Beg mg officials flavor their caution- 
ary comments about China’s claim to 
Taiwan with more than a touch of 
pride in the achievements of th ore 
Chinese who have matte the island an 
economic powerhouse. One detects 
more imtatiou with Americans fra 
allegedly interfering in an internal 
dispute than hostility toward the Na- 
tionalist foes who made Taiwan their 
last stand in the Chinese civil war. 

Communist C hina’ s leaders are 
still outraged by the 1979 Taiwan 
Relations Act. which underrirds the 
noooffkaal U.S. relatio nship with 
Taipa. Recent years, however, have 
seen Beijing shift to a more respectful 
tone. It argues that the reversion of 
Hong Kong to Chinese control will 
demonstrate that a policy of “one 
country, two systems can work in a 
peaceful re unifi c at ion with Taiwau- 
In place of unrelieved condemna- 
tion, Beijin^s emphasis on pr agmatic 
reforms has been accaumanied by 
greater appreciation of Taiwan’s eco- 
nomic mhade — and of the potential 
for trade and investment funded by hs 
entrepreneurs. Testimony to this al- 
tered attitude came in Bering's not-so- 
gradgmg admiration fra President 
Qnang Gring-kno, expressed in con- 
dolences on his death in January. 

That admiration was well earned. 
Mr. Oiiang set in motion policy 
shifts that not rally affected the char- 
acter of government and society on 


By Alton Frye 


Taiwan, but enhanced the prospects reconstruction and press fra the right 
fra gradual amelioration of relations of elected officials to discuss such a 
between the two Chinese regimes. project with mainland o ffi ci al s. One 
In his last months Mr. Qnang re- overly eager KMT elder entered reuni- 
laxed emergency laws and moved his fication discussions cm his own and 
authoritarian regime toward an invig- was ejected from die party. Flouting 
orating pluralism by allowing an op- the “do contact” rote, several KMT 

pfK t ti fT P party tn challeng e the ruling figpnnt mfngtet wth ntmiwrnmtrm- 


the nameplates and wore Republic 
of China lapel pins. Although rtf- 
fended, the mainland representa- 
tives refrained from walking ooL 
If the “one country, two systems” 


Cold Wan 


Over Yet 

By Stephen S. Rosenfeld 

■^^ASHBIGTON — Befottttt ah 

say agpod wad for that mudtrevikd .' 
phenomenon erf flic 20th ceahny po- 
litical labyrinth, the Cold War. 

I well understand that the Cold 
War is commo nly ^ ra ted as the con- 
tradtetion of everything eatcocrag- 
ing in international main, as an 
ugly growth which, if the - United 
Smtes did tutt contribute to starting 
it, nonetheless stained- the Unfed 
States with its rnffitarism, paranoia 
and evasion of humaneyahtei 
At the very least, however, rtrk 
much abused tom needs to be dtftocd 
more precisely than it usnaltyia. 

The tmn is generally Used’ to de- 
scribe Soviet-Amokan rivalry, espe- 
cially toe rivalry’s ideological aspect 
and its conduct in the days when the 


mg altered not only by Mr. Gorba- 
chev's initiatives but also by the ex- 
tensive emamann by Britain and 


fora years, London and Paris wifi 
**ei\ have more than 500 warheads 
and wiB be able to destroy more than 
25 percent of the Soviet population. 

It is time fra an allied strategy that 
does not amply ignore this develop 
meat, as is curreotty the case, but uses 
it to daft much more of the nuclear 
burden to a European force. Then it 
will be time to e xamin e US. troop 
withdrawals, as a result of foe strategic 
rhnogrg ifat have been <terad«ri on. 
Congress should not put the conven- 
tional cart before the ™d«»r hocse. 

The Washington Pest 


relations seemed' to overwhelm ef- 
forts to make firings better. 

But there is a strong historical case 
fra reserving the term fe the roecffic 
sequence in winch the Soviet Omen, 
which had promised at Yalta to kt 
Eastern Europe choose its own future 
after World War H, instead, reneged 
and imposed Soviet control. 

Had the West accepted foe Soviet 
takeover, there might have been no 
wider unpleasantness. But the West 
objected. Indeed, it could not hare 
failed to object, once it saw find the 
very region fra whose freedom from 
Nazi dommion it had gone to war in 
the first place was now coming un- 
der Soviet donrimao. • 

In what ensued, the. West did not 

ft^^Batitsinifed^^m^Aim- 
soand. The Cold War was tbe masrive 

foe Wra^^^nse^oSftTO 1 ! 

necessary' response arid requires no 
fbraetfnhress and no apology nbw. 

U is interesting font the Soviets, 
following foe East E uro pe ans ’ exam- 
ple, mfmdmgfoat totalitarian sori& 
ism is a doctrine of curses andfaihires. 
Tha is .Mr. Gorbachev’s Jicaiteiimg 
breakthrou g h. It is what many people 
in the West rifra to as fori end of foe 
Cold War. vriuch, in tins ideological 
sense, the West u now said to have 
“won” ‘-i- ahhnrigh, with all of ora 
own nnfinfahed tasks, we should not 
be strutting much shout iL 
Almost everywhere people are 

turning fn' tfw»- eonnnmir milt political, 

ways of freedom, ^hit it is in Soviet- 
ized Eastern Europe that file sweetest 
rewards of any new era are to be 
sought, and it is there that they are 
stifl not forthcoming, 

Mr O nAtriia r a i wm -wi tfutf he 

will fom aod- alter foe Soviet nrifitary 
presence m EastearEurope so that it 
will not bepqcoicd asforeateniM to 
Western Europe. Welcome as this is, it 
does not of itself indicate whether the 
presence reramringwifibe threatening 
to Eastern Europe, which remains 
physically occupied andiafineraMe in 
other ways toSoraetpower. 

The answer dqiendscn vfoefoer foe 
Kremfin wfll continue toinsist on foe 
maintenance of foe East European 
C ommunist r ep i ne s, of winch some 

may StiD mating intn w w w n nmnlR 

that could meet a popular test and 
same probably won't Whatever; as 
foe ooffiaou of society' and state in 
these countries tips into ever deeper 
crisis in their factories, streets and 
cccridore of power, Mr. Gorbachev 
faces a Tange erf chtrioes,frcan detadh 
mcni forougfr manipulation to fact 
intervention, each with domestic arid 
internatkmalconsequencesofitsown. 

Nor is h yet evident what ultimate 
scheme Mr. Gorbachev may have m 
mind for the Soviet-East European 
connection. I smr “ultimate" because 
the immediate Soviet scheme, for an 
Atlantio-to-Urals “common Europe- 
an home,” expfidfly indndmg a Sovi- 
et role and implicitly excluding an 
American role; has rally a UmiTHt 
appeal fra Eastern Europe, tucked up 
as it is against Soviet power. ' 

The Past European cansensus,ooe 
guesses, forces a two-tier arrange- 

moot m which countries of foe zegun 


his ficanbo 


u me one country, two systems” assert domestic autonomy wink ro- 
pnnciple means anything, a lenient specting the geopolitical interests <rf 
attitude toward Taiwan’s return to’ foe Soviet Union. But this neatvi- 
key international organizations sion, too, rests on asawy tio fft -wof 

qwiIW MPm rave Antn/wre n - 


Kuommt 2 n£, known as the KMT. In mst Party representatives at the Dem- 
national legislative elections last De- ocratic convention in Atlanta. 


cember, 30 percent of the popular Cautiously, provision is being 
vote went to opposition candidates, made fra small groups of mainland 
Moreover, leadership in fire KMT students to viat Taiwan. Mainlands 
itself is moving rapidty into the hands ers will be allowed to visit dying rda- 
of a new generation, and soon a deri- tives and attend funerals on me is- 
sivp majority of Lsland-bom represen- land. A mathematician carrying a 
tatives wiD supplant holdovers from People’s Republic passport (but trav- 
the pre-1949 mainlan d government cling from bis post at a U&nnncnt- 

After Mr. Qnang opened the way, ty) has come to teach in Taipei. And 


trade wife the 


2,000 Taxwan doctors plan to sit fra a 


plodcd to more than $2 trillion a year, rmrinlimd I»«mmarir»n m traditional 
Taiwan now ranks sixth among the Chinese medicine, although the exam 


would seem an obvious test 

Where will these mrfinntten i; |ea d ? 

Certainty not to reamfication in the 
foreseeable future. But as intransi- 
gence erodes and contacts multiply, 
an anricable mutually beneficial 
relationship seems within reach. 

The United States is more than a 
bystander in this cour tship darvy 
but its main role may be a negative 
one: Don’t trip the dancers. 

The writer, Washinfftm director of 
the Council on Foreign Relations, con- 
tributed this to the los Angeles Times. 


Soviet tolerance , far pfarg jym. rieit 
door, of East European sdf-discir 
pfine — that are not ensured. 

The West has scarcely began to 
consider its own contnlmtimf 
Mainly, it should not let steps of 
military de-escalation distract it 
fromconsidering what politicaldes- 
tisationit eventually wants to r each. 
The right destination is an Easteca 
Europe exerdring the choices it was 
promised at Yalta. Until that hm- 
pens, it wifi not be time to Kail foe 

end of the Cold War. 

The Washington Pool V' 


mainln nt Ts trading | « u t n er&. and the will have no official status in Taiwan. 
mainland is fifth among Taiwan's. Students at the National Taiwan 
Mr. Chiang also eased restrictions University are demanding the right to 
on travel to foe mainland. More attend a Hong Kona seminar in early 
than 200,000 Taiwan citizens have 1989 to explore with students across 
returned to visit relatives not seen in the strait “social Devetopment and 
decades, and the tide continues, al- prospects in mainland China, Hong 
though it is essentially one-sided. Kong and Taiwan.” A two-way flow 
Undertakers in Taipei are doing a of books and reviews is in prospect 
boom business in returning ashes to Most viators to foe mainland come 
family burial sites on foe mainland, back with a vivid appreciation of the 
In sum, Mr. Chiang set the stage gulf between Taiwan’s prosperity 
for Lee Teng-hui, the first president (56,000 per capita income) and foe 
bom in Taiwan, to pursue a more poverty of their countrymen. And 
flexible policy, at home and abroad, even as there is a rise in confidence, 
Mr. Lee’s rhetoric toward the some anxiety persists about Beqing’s 
mainland Ls tough, reflecting pro- refusal to rule out force as a last 
found suspicion of Bering's over- resort to inyose reunification, 
tunes. The Taipa government has More seaous as an obstacle to un- 
warned businessmen against a hasty proved relations is Beijing's contimi- 
embrace of cheap® mainland labor, ing campaign to isolate^ Taiwan inter- 
stressing the dangers of depending on nationally. For Taiwan, which has 
that market. The official posture re- diplomatic relations with only 22 
maim; “foe three no's”: no contact, governments, economic ties forcxigh- 


no negotiations, no compromise. 

Yet even the Kuominiang is churn- 
ing with pressures to redefine that pol- 
icy. A task force under Deputy Prune 
Minister SbOi On-yang is planning 
additional steps. KMTtegislaiors pro- 
pose a 510 billion fond tor mainland 


ing on nationally. For Taiwan, which has 
ire re- diplomatic relations with only 22 
intact, governments, economic ties forough- 
*. oui the world are a lifeline, 
fouro- A glimmer of hope has arisen in 
ilpol- Ben mg’s tolerance of a return of 
Prune Taiwan to active participation in the 
inning Aaan Development Bank. Accepted 

inland China, ” Taiwan delegates covered 


100, 75 AM) 50 YEARS AGO 
1888 ; BismardcReg ohte ‘The barite, witidi has lasted 

muck has declared today [Dec. Ill Tairqrico,wfaidicS^m»ra- 
that under no oranmtanoes would mous number of foram irfones. 
^ en ^^ SU ^ derJWr P OSSeS - British 

193& Lifimanian Dewee 

musician, and decl a res foatthemofo- KAUNAS — As foe voting eridq3 
<x and sister of Chopin are entitled to tonighl[DecL lllforthemeinbofom 
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The Odds Favor 
Nondollar Bets 


By Michael D. McNickle 


Currency 

Outlook 


SffiwSif for wrid bond maitos 

dollar's value in key 111 ^ ® UI intcmaaQD- 

currencies. al investors? sbttishness 

— — about the dollar appears 

Deutsche marie 1.6 0 to be setting the stage for 

Japanese yen ne particularly strong per- 

British Pound* 1.78 fonnance by securities 

French franc S! >' “ & “ btr ™J“ ™“»- 

Swiss franc 1.33 “We may have to wait 
'Dollars per pound till the end of the first 

quarter for the real 

move, but 1989 is going 
to be an exceptional year or bonds, and particularly 
international bonds,” says David Bondman, co-man- 
ager of the T. Rowe Price International Bond Fund. 

Unthreatemng levels of inflation and the moderate 
economic growth foreseen in the major economies for 
next year have created a generally upbeat attitude 
toward bonds for next year. But, as usual, currency 
trends could tnm solid local p*»»< in some markets 
into spectacular returns in dollar terms. 

While economists differ in describing their scenari- 
os for the coming months, virtually all see a further 
weakening in the dollar. By the end of 1989, the 
dollar could be 5 percent to 20 percent lower than its 
current value, according to currency specialists. 

“There is a distinct possibility at a major down- 
ward shift in the dollar, agrees Mark CHffe, Nomura 
Research Institute's chid economist in London. 
“And dearly that would point toward an ontperfor- 
mance by nondollar maixets.” 

The bearish attitude toward the dollar reflects 
economists’ pessimism that the incoming Bush ad- 
ministration will be able to remedy the problems of 
the budget and trade deficits anytime soon. “You wOl 
see the exchange m»rice« getting increasingly wor- 
ried about the inability to do anything about the U.S. 
budget deficit,” says Howard Flight at Guinness 




New York 
CONOMISTS 
appear mostly 
positive about 




Deutsche mark T.60 
Japanese yen 118 
British Pound* 1.78 
French franc S.57 
Swiss franc L33 
'Dollars per pound 


But such negativism does not mean that the inter- 
est rate outlook in the United States is dire. After the 
ti ghtening of monetary policy through ^ year, 
Continued On Pbge 10 


A Gold Rally 
Proves Elusive 


By David C Lancfaner 


New York 

F RED BOGART sums up this year's gold 
market in one word: “boring.” Inflationary 
fears have not been strong enough to drive 
prices up and recessionary fears have been 
too weak to push them down, says the head of gold 
trading at Republic National Bank in New York. 
Little may change later in 1989. 

Few analysts foresee gold prices — currently about 
$430 an ounce — rising over 5450 for most of next 
year. Even if inflationary pressures continue as most 
analysts predict, it may be too slow to cheer the gold 
market to any great extent. Many analysts expect 
U.S. inflation to rise slightly to 4.7 percent next year- 
from about 4.6 percent expected tins year. Still, tins 
might be sufficient to prevent a significant downturn 
in prices, and possibly set the stage for a rally in 1990. 

Jeffrey Christian, the managing director of CPM 
Group, an international precious metals research and 
consulting firm, captions that recessionary fears will 
grow in intensity as the year wears on. He believes 
there is a chance gold could move lower to between 
S380 and 5390 an ounce, although he argues that this 
dip in prices is not reason enough to start selling. 

Indeed, most analysts expect prices to drop some- 
what in the near term ami believe investors should 
consider buying when mid declines to about 5420 for 
a sustained period on hopes that fundamentals will 
look better in 1990. Even though prices are Hidy to 
remain flat for some time, “gold’s downside is fairly 
limited,” says Rhona O’ Connell, a precious metals 
analyst at Shearson Lehman Hutton in London. 

Echoing tiie sentiments of other gold followers, 
Ms. O’Connell explains that demand from the Far 
East and Middle East should prevent gold from 
dipping mnrh bdow 5400 an ounce for the foresee- 
able future. The reason is its relatively attractive 
price. 

Gold, like all commodities, is priced in dollars. The 
Japanese yen. South Korea won and Taiwan ese id ol- 
lar have risen strongly against the U.S. currency, 
making gold look rf«ap to Asian investors. So far 
this year, Asian investors and buyers from the Mid- 
dle East have absorbed 24.7 milli on ounces of gold, 
more than double what they consumed last year and 
roughly a third of all the gold sold this year, accord- 
ing to Mr. Christian. 

Assuming a slow and continued erosion of the 
dollar in 1989, this level of consumption should bold 
fairly steady according to Ms. O’Connell and others. 
Of course, were the dollar to reverse and climb 

Continued On Page 10 
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INVESTING 


World Markets Turn a Wary Eye to Washington 


TOKYO 


As market soars, Japan 
is an island of optimism. 

The Tokyo Stock Exchange may seem inscrutable to foreign analysts, 
but insiders swear it moves according toils own unwritten rules. One of those 
rules is to kick off the year with a rally, even if good news is in short sup- 
ply. 

Last January was no exception. On opening day, the market struggled to 
overcome the angering effects from the 1987 stock market crash. “Everyone 
was looking for some sign that the crash was behind us and that the new 
year would restore confidence in the markets," recalls a veteran of Kabuto- 
cho. Tokyo’s Wall Street. “Instead, it looked like just the opposite.” 

Within a few hours after the market’s dose, however, Japan's powerful 
Ministry of Finance called top managers from the big four securities firms into 
a late night meeting to discuss the sitnation. 

The next morning the ministry announced a loosening of accounting reg- 
ulations for certain large institutional investors, most notably the cash-rich in- 
surance companies whose portfolios had taken a beating in late 1 987. The 
changes made it practical for them to hold on to large quantities of stock that 
they would otherwise have had to seD before dosing their bodes in March. 

Investment houses throughout Tokyo got the message. Buy orders began 
to pour in, and the market never looked back. Tokyo has recouped its pre- 
crash losses faster than any major exchange in the world and has been ris- 
ing steadily since then. 

The crash of 1987 is now seen within Kabuto-cho, not as a catastrophe 
but as a test, the ultimate proof of what many there had been saying privately 
Continued On Page 8 

NEW YORK: 

The bears outnumber the 
bulls as Wall Street enters ’89. 

It has been a sobering year for the stock 
market, to say the least Although there is a 
chance that the Dow Jones Industrial may 
wind up the year slightly better than where it 
began, investors may not be so lucky in 
• 1989. Indeed, with interest rates up and inves- 
tors confidence down, few advisers build a 
case far a rising equity market in the months 
ahead. 

Instead, analysts warn that 1989 may be 
the first year in six to see more down days than 
up. “Nineteen eighty-nine will be a nib- 
bling bear market, marked by a slow, drawn- 
out erosion in Share prices," says Steven G. 
Einhora, a portfolio strategist at Goldman, 
Sachs & Co. 

Steve Einhom A recent study by Investors Intelligence, 

which tracks market sentiment, found that 
only 21.1 percent of about 130 investment advisers surveyed are bullish 
about the future, while 55.3 percent were rated as bears. Michael Burke, editor 
of the report, says the level of bullishness is at its lowest since 1982. 

At the core of investor concern are the trade and budget deficits. Some 
fear that failure to rectify the twin deficits will accelerate inflation and send 
Continued On Page 8 


LONDON 


A hefty rise in interest rates 
darkens equities outlook. 

As interest rates move higher, hopes for the stock market are growing 
dimmer. The steady rise in the base rate over the past six months — the key 
short-term rate climbed to 13 percent at the end of November compared 
with 15 percent in May — has market specialists worried that many British 
companies may find it tough going in the year ahead 

Indeed, While most strategists welcome a slower, more manageable econ- 
omy, it remains to be seen whether the government’s reliance on interest rates 
will produce the desired result. Critics of Chancellor of the Exchequer Ni- 
gel Lawson complain that his emphasis on rates to curb growth has caused 
dangerous delay. 

The general view is that economic growth will slow to between 225 percent to 
3 J percent in 1989 from about 5.5 percent to 6 percent this year. And inflation, 
which showed signs of heating up last spring, mil worsen next year partly 
because rate increases have made floating-rate mortgages costlier. 

George Hodgson, an economist at Citicorp Scrimgeour Vickers, esti- 
mates inflation could peak at 7i percent next year before moderating to 6 per- 
cent by year-end 

A more worrisome development is the deficit in the current account, a 
broad measure of trade performance. Mr. Hodgson says the deficit mil total 
between £14 billion and £15 billion this year with a prospect of further de- 
terioration next year. The government's latest estimate shows the deficit at £13 
billion pounds this year. 

Analysts recall how news of the October's £243 billion deficit last Nov. 

Continued On Page 9 






Solid gains are likely, but 
returns may lag 1988 levels. 


"pod gains in 

1989. And although the advance will probably less impressive than this 
year’s, analysts say these bourses are still likely to outperform New York 
and London. 

Instead of the increases in corporate earnings that attracted investors in 


be free to edge lower in response to a weakening dollar. 

John Sandbach, Enropean research manager for SBG Savoiy Mflln 
Ltd, sees the dollar falling to a 1989 average of 1.70 Deutsche marks from 
about a 1.77 this year. “Alot of what happens here next year will depend 
on the U-S. market, not European factors,” he says. 

In local currency terms, Mr. Ross Goobey believes the best maricets may 
generate returns of 15 percent. “Our outlook for Europe in 1989 is slightly less 
positive that it was for 1988," he says. 

Over the past 12 months. Continental markets have showed an average 
gain of almost 1 8 percent, according to Savory Milln. 

Measured in dollar terms, Belgian equities were up 33 percent, while 
French and Spanish stocks have gained 27 percenL Dutch shares advanced 18 
percent, and West German shares 13 percent. 


gain of the Standard & Poof's Composite index. 

Of course, a host of load conditions will create varied dynamics and op- 
portunities in the major continental markets. 

Relatively immune to dollar fluctuations, the Spanish market should 

Continued On Page 8 



G EORGE Bush win not take up 
residence in the White House until 
January, but global markets are 
not waiting until next year to test 
his mettle. The occasional harrying of the 
dollar by foreign exchange speculators over 
the last few weeks is just (me sign of the 
anxiety about the future of U.S. policy and its 
implications for the world economy. 

Failure to come with a persuasive defi- 
cit-trimming package could well make 1989 a 
difficult year for investors. 

The dire scenario has by now become famil- 
iar: r.«Hfing a convincing w gnal of Washing- 
ton's resolve; the markets do the administra- 
tion’s dirty work by hamme ring down the 
dollar and forcing higher interest rates. Reces- 
sion follows, denting economic prospects in 
all comen of the globe. 

Already, given the perceived fragility of the 
dollar, many international investors are cater- 
ing the new year with Wall Street underrepre- 
sented in thar portfolios. With European cur- 
rencies and the yen positioned to benefit from 
any setback to the dollar, investors sense less 
risk in Continental and Japanese securities. 

They probably will continue to do so until 
receiving a dear message of Washington’s 
intentions. 

Not surprisingly, the accompanying survey 
of. world stock markets finds confidence in 


Japan and cautious optimism in Europe, By 
contrast, the mood is somber in the United 
States and in Britain, where interest rates have 
risen in an effort to rein in fast growth. 

In choosing between stocks and bonds, 
many global strategists are tending to stay 
light on equities for the time bring. For exam- 
ple. PhOHps & Drew, whose so-called bench- 
mark global portfolio is 60 percent in equities, 
currently recommends only a 45 percent allo- 
cation to shares. 

Generally, the firm has advocated taking 
some profits in European markets and nsmg 
the proceeds to beef up the Japanese portion 
and nibble at attractively priced U5. sectors. 

PhiHjps & Drew would put 35 percent of the 
portfolio in bonds — the same weighting as 
the ben chmark portfolio. It recommends a 
cash dement of 20 percent versus the 5 per- 
cent liquid portion of the b enchmar k portfo- 
lio. The model portfolio for daflar-based in- 
vestors devotes 45 percent of the stock portion 
and 45 percent of thar bond portion to non- 
dollar securities. 

The reticence about equities reflects a grow- 
ing realization that corporate profits will be 
squeezed in 1989 after this year's strong 
growth. This pressure on profits in the major 
industrialized countries stems largely from the 
quickening pace of wages increases, higher 


interest costs and generally slower economic 
growth. 

Merrill Lynch's global strategy assumes 
that the 18 percent jump in Japanese corpo- 
rate earnings for tins year has already been 
reflected in share prices, and that next year’s 
increase may only be 5 percenL 

But Merrill believes earnings could hold up 
a bit better in Continental Europe because 
companies there recovered later from the neg- 
ative effects of the strengthening in their home 
currencies. 

For U.S. companies, Phillips & Drew be- 
lieves profit growth next year could only be 7 
percent compared with over 25 percent this 
year. Similarly, Salomon Brothers recently 
told clients that British forecasts for a 15 
percent increase is profits were far too high, 
suggesting that actual earnings growth would 
be about half that 

With earnings momentum weakening, 
equity investors will be extra-sensitive to any 
signs that the expected easing economic 
growth in the seven major industrial countries 
to a forecast 26 percent next year from this 
year's estimated 4 percent mi gh t accelerate 
into a recession. 

Any riiarp, untizndy fall in the dollar would 
likely be taken as a harbinger of hard times, 
sending investors rushing for the exits. □ 
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1989: International Investors Favor Japan and Europe 
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TOKYO: 


Continued From Page 7 
lor some time: That Japan is tbe world’s 
strongest economy and Tokyo its safest stock 
market. 

With only a few weeks to go in 1988, the 
Nikkei 22S index has already breached the 
oocft- nn imaginab le 30,000 mark before profit- 
taking drove it back a bit. 

Some observers think 1988’s performance 
will be a hard act to follow, but local analysts 
and fund managers disagree. “Everything 
looks very good for at least the first half of the 
year,” notes Ed Memer, director of Schroder 
Investment Managemen t. “While no one can 
say for sure what lies in store, the economy is 
expanding, and I don’t sec any big problems 
on the horizon.” 

Jeff Uscher, head of research at Smith New 
Court Far East Ltd, says: “1989 win be & 
relatively strong, buoyant market We expect 
about an 8 to 10 percent rise in the index, but 

nothing gp wfarnla f,” 

A fund manag er at Lazaid Japan Asset 
Management echoes his sentiment; “We see 
the market remaining basically firm, continu- 
ing to be domestically led and driven by 
thwnns like consumption. We might best cafl 
i: quietly bullish, with the Nikkei index rising 
to perhaps 33,000 1 " 

At GT Management (Japan), fond mana g e r 
Marshall Auerback is bullish, but hardly qui- 
et. “I think the TSE will go to 35,000 some- 
time next year,” he says with confidence, and 
not a few Japanese analysts would call him 
conservative. 

Such a gain is bound to attractive foreign 
investors. “Assuming 3.5 to 4 percent GNP 
growth next year, the Tokyo market will ac- 
count for about 45 percent of the global equity 
market at the end of 1989,” according to Kdji 
Yasuda, general rennwgpr at the New Japan 
Securities Research Institute, 

Which stocks will benefit? Mr. Yasuda 
points out that domestic demand stocks have 
been strong market leaders for a few years and 
will probably continue so into 1989. “One 
major theme that will remain strong next 
year," he says,” is the Tokyo Bay Redevelop- 


ment Project, a huge plan that intjnde s several 
mdnstries, sai as gewral ctastroction, real 

estate, railways sted, warehousing, leisure and 
financial services.” 

Lizard sees potential in sectors such as 
retail, railways and financials. 

Mr. Auerbach at GT Management also 

thinks tin; big Japanese banks axe worth keep- 
ing an eye on in 1989. He believes the dty 
banks will benefit from a in US. 

interest rates that he bdieves will occur in the 
first half of next year. “They’re very leveraged 
to any falls in interest rams and under-owned 
by most institutions, both domestic an d for- 
eign,” he says, “in addition, the theme of 
fa an< aal deregulation will become much 
more prominent next year and the city banks 
stand to benefit” 

Although believes the entire sector will ad- 
vance, he espedally favors Sumitomo, Fuji 
and Sanwa. Mr. Anerback Hk«s the In- 
dustrial Bank of Japan. IBJ was basically 
forced to back the reconstruction of smoke- 
stack industry in Japan about 3 or 4 years ago, 
be notes, ana their suffered. Now 

that these companies are turning in good 
earnings, IBJ could be “the leading benmda- 
ly among the banks,” says Mr. Auerback. 


year. Thanks to strong nreiMnnw < 
says companies Hke Ito Yofcado, a T<L„, 
based retailer and parent of 7-Eleven, 
Denny's restaurants and CVS drugstores in 
Japan, should do wdL 

At current pike Levels, he believes many of 
the technology ,n ^ pHnrmafpn t-i ralg are at- 
tractive. Td watch Dta-khi Pharmaceutical, 
for example. Among the growth companies, I 
tike Toyo Information Systems.” Toyo is an 
Osaka-traded computer software firm affiliat- 
ed with the Sanwa Bank group. 

Smith New Court's Mr. Uscher adds to the 
list defense related issues, “not only the big 
favorites such as Mitsubishi Heavy Industries, 
but also amatlw firms Him Ja pan Aircraft.” 

He also bdieves exporters are the best value 
right now, though he acknowledges that the 
market has not warmed to them as yeL □ 
David Russell 



Looking Beyond the Major Markets 


By Marybeth NiWey 


Gartmore Capital Strategy 
International Growth Fund 


Japan 43.5% 


U.S. 15% 



London 

J ANE HAKHAM has been thinking small Late- 
ly. As a manager far glottal investments with 
Gartmore Fun3 Managers Ltd, it is ha job to 
spot opportunity around the world and she has 
been particularly successful with emerging markets. 

As of Dec. 2, Gartruore’s Frontier Maxkets Trust, fix 
winch she acts as lead manager, was op 20.7 percent fix’ 
the year compared with a 20J percent rise in the 
Morgan Stanley world index. That ootperfonnancc is 
sgatficant given that the fact Gartmore fund does not 
include Japanese stocks. 

“BasicaUy, I have to do a lot of homewoik," says Ms, 
Ha kham, who at 28 is the youngest — and only woman 
— director at Gartmore Fund Managers Ltd 
The homework required to oversee investment in 
new markets is complicated by the difficulty of obtain- 
ing information. To the extent it is possible, she tries to 
apply the same rules to the emerging markets that she 
uses in assessing major ones. Cultural, political and 
other variables omit the amount the traditional ap- 
proaches can be used 

Accessibility is a key criterion in her view. If a 
company is so small that its shares are too few to have 
any impact on the fund’s performance, then she forgoes 
the stock. She usually sticks with major companies in 
emerging markets. 

And rather than having her portfolios invest in funds 
that comprise a variety of a country’s stocks, a practice 
that saves trouble but costs more, she prefers to make 


Tlatprowritobcavervg.XJdg^Wto^jJe 

crash, when fledging mai«s suffered 
damap. than mature ones. Gartmore, Hoe other rant 
n^tmanagement companies, expaienced^vy.re- 
dempS^vS holders after the October 1987 a ash- 
Imdwas forced to unload holdings to raise bomdit£_- 
Ms. Hakham uses “top down” strategy, making asset *■ 
allocation dedskms based on bro ad ma rket thanes ■ 
rather than on sectors of business activity. Portugal s 
among her favorite emerging maAets. 

Similar to what has occurred in other suddenly- 
fashionable enraging markets, too mw* money was 

L : A Ub en tTadhinnal analvas mvuvms 


no 


to Ms. Hakham. ...... 

In the case of Portugal, the market plunged m the 
1987 crash and has not really recovered yet Bnt after a - 
visit to Portugal earlier this autumn , Ms. Hakham- 
decided tbe fate suffered by its market was unjustified.. 
She dtes die country's economic prospects and suae 
political regime, winch tends to be pro-business and- 


Other markets 

and cash 12.1% - 1 U.K.12% J 


her own investments directly. However, she buys into 
lisnooura 


Europe 

17.4% 


Jane Hakham, manager for global invest- 
ments at Gartmore Management. 


the funds when there is no other way to gain access to a 
promising market, such as South Korea. 

One way of indirectly getting access to enraging 
markets that die favors is to buy stocks of companies 
that have extensive operations in developing countries 
but axe listed on a major market An example of such a 
company would be Polly Peck which has a London 
quotation, while its business is based in Turkey. From 
modest beginnings, the company has grown into an 
international trading house with inte m gfs in 
tourism, agriculture and consumer electronics. 

“What that does is give the fund a bit mare stability ” 
she says. Also, she acknowledges that it provides liquid- 
ity if she is fared to sell quickly. 


She also pursues a top-down strategy when surveying 
more established markets. Her correal thinking csa the 
established markets favors Japan and Europe. She is 
bearish on the United States and Britain. 

The all ocations in Gartmore’s Capital Strategy In- 
ternational Growth Fund reflect these opinions. About 
43 percent of the funds assets are invested in J apanese 
shares, slightly more than its weighting in w or ld m a rk et 
indexes. By comparison, U.S. stocks account for just, 
under 15 percent of the fond’s investments, less than 
half its customary weighting. 

Although the proportion in British shares — about 
12 percent —is futfy^wrighied, she expects to reduce' 
exposure and take profits on British shares when op- 
portunity allows. 

Elsewhere, the fund has taken an acuressive stance 
where Ms. Hakham' 



percent in Spain and 1.5 percent in Switzerland. 

The r emaind er includes 4 percent in Hong Kong, 25 
percent in Australia and about 1 percent in Thailand. 
Although the cash component of the £28.4 miQioc fund' . 
is small, Ms. Hakham warns it might rise to as high as 
10 percent over the next few months. . D . 
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Comparing P/E 


Price-earnings ratios 
for selected markets 


Japan 

543 

United States 

11.4 

United Kingdom 

10.6 

West Germany 

15.0 

France 

11.8 

Hong Kong 

11.5 

Australia 

10.7 

Source: Morgan Stanley 
Capital International 
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the U.S. dollar into another steep decline. 
This, in turn, would force interest rates higher 
and create recessionary pressures. 

“With the tremendous debt at all levels of 
the UJL economy, a recession could degener- 
ate into something quite scary,” laments Jean- 

*wi Ts 1 a *L. #ne sit: 


Marie EvriHard, mntmpw of the S115 million 
[Fund 


SoGen International rand. 

Even if the worst scenario docs not unfold, 
some strategists warn that wary domestic and 
foreign investors are Hedy to remain at bay 
until there are si gnal* that the dollar is stabi- 
lizing. Moreover, the new Republican admin- 
istration will have to demonstrate its ability to 
oveixxme the political gridlock with tbe Dem- 


ocratic Congress to find a credible solution to 
reduce the deficit. 

Martin D. Sass, president of MJD. Investor 
Sendees, maintains that even if die Bush ad- 
ministration manag es to reach some kind of 
compromise, the process will take several 
months to achieve. “Investors are going to be 
edgy until it's resolved,” he says. 

Also worrisome to investors is the amount 
of corporate debt piling up as a result of tins 
year's mega-deals. 

Mr. Sass says, “Investors fear a glut in the 
junk bond financing market and a possible 
backlash against takeovers by the new admin- 
istration.” As with the deficit, Mr. Sass notes 
that any plausible solution will take time to 
develop and implement. Investors are Hkdy to 


remain nervous as long as there is uncertainty. 

Fean of rising inflation alone are Hrely to 
persuade investors to favor bonds over shares, 
analysts say. At current levels, short- and 
long-term bonds offer a comparable rate of 
return with less risk than stocks. 

“Long-term government bonds are about as 
dose as you’ll come 
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to an investment 
tint’s Hke shooting 
fishinabarreL” says 
Jon S. Fossd, presi- 
dent of Oppenhei- 
mer Management. 

“The equity markets 
won’t be enmpening 
until those rates 
come ddfrn dramati- 
cally ” • 

Moreover, many 
specialists expect the 
stock market to feel 
an even greater pinch Martin Sass 
as corporate earn- 
ings fail to meet expectations. Goldman’s Mr. 
Emhom observes that the growth rate in cor- 
porate profits has stalled and that the number 
of downward revisions of earnings estimates 
by both companies and analysts is on the rise. 

“Shares tend to perform poorly in the 12- 
month period after a peak,” he says. Further- 
more, Mr. Einhora estimates that, on a valua- 
tion basis, shares are 12 percent to 15 percent 
higher than they should be in relation to the 
current level of interest rates and inflation. 

Still, even the most cautious investment 
advisers say there is money to be made in next 
year’s market. Evidence of an imminent reces- 


outperfarm other continental bourses next 
year, according to Judith Beresford, an ana- 
lyst with James CapeL Hie said continued 
strong growth in business investment, possi- 
bly a 7 percent to 8 percent increase in 1989 
compared to 9 percent growth this year, wSl 
benefit most companies. 

Also aiding the market, she says, is the' 
expected strong growth of mutual funds and 
pension funds. Partial privatizations also 
should add badly needed liquidity to the mar- 
ket The government plans to sdQ off large 
blocks of stock in Ibena, the national airline, 

Ms^e^ord s favorite pricks axe. in the 
budding sector. They induae: Dragados, a 
construction company, Ariaad, & cement con- 
cern; Qiristalera, a glassmaker; and VeDeher- 
moso, a real estate firm. She also is keen on 
Mapfre in the growing -insurance sector. 

Tbe Italian market, says Savory MUln’s Mr. 
Sandbach, has considerable potential becanse 
of stron g tn mrmtir. ftm darnent al.^ mch as an 
anticipated 3.6 percent rise in gross domestic 
product “The Italian market has been a dog 
for a considerable time,” he says. “The im- 
proved outlook should be reflected in the 
market in 1989.” 

Savory MiUn's top picks in Italy include 
Fiat, the publisher Mondadori, the insurance 
ay Generali and the investment bank 
abanca. 


autumn, and though the government says itis -. ~’ 
committed to mamtainxsg a strong franc, ana-'-- . 
lysts expect it to be devalued next winter oi ~~ . 
— * of a readjustment within the- •: 


4 Ctace that is oat of the way , the market win . 
reactpojQtivdy, but leading iqi to it, die mar- 
ket will suffer,” Mr. Fumival says. 

Better-than-averageperfonners in the mar- 
ket next year, Mr. nxxnival' says, will be- 
S chneider , a factory automation equipment 
concern; Eurocom, an advertiring firm; BSN -, 
and B^nn-Say, food companies; • CMB, a 
packag in g concern; and £Zf and Tbtal, both ■ ; 
oil companies. 

The Frankfurt market is abo headed far a 


trough, according to Mr. Ross GoobeV. He h 
‘ ‘ t iirow5t 


believes corporate profits might grow 5 per-’ 
' 1985, abo “ 



aon could be good short-term news, some say. 
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because investors who have stayed out of 
market from fear of recession will want to 
quickly position their portfolios to take ad- 
vantage of the recession’s end. 

Fra this reason. Geraldine Weiss, editor of 
Investment Quality Trends, a newsletter 
based in La Jolla, California, expects a brief 
rally of no more than 20 percent in the first 
half of next year. However, after that she says, 
“The market will turn down and establish new 
lows, going possibly as low as 1^00 in the next 
few years” 

Ms. Weiss advocates bine chip stocks that 
allow investors to collect dividends while 
waiting for capital gains. “These are compa- 
nies that have pad dividends through so 
many economic vicissitudes and still reward 
shareholders.” Bristol-Myers and Pfizer are 
among her picks. 

Mr. Emh om also believes that large, estab- 
lished companies that have had steady growth 
and modest price- to-eamings multiples are 
those most Hrely to withstand the craning 
economic environment 

He secs the Dow in a trading range erf 1,800 
to 2^00 for the next 12 months, with inflation 
rising to roughly 5.25 percent, economic 
growth near 23 percent and corporate earn- 
ings on the Standard & Poor’s up about 8 
percent “It’s going to be a slow year," he says, 
“but not necessarily recession- 


imagined takeovers, is due for a slowdown as 
business investment, corporate earnings and 
economic growth cool ‘The market is over- 
bought,” says Ian Fumival, analyst with Phil- 
lips & Drew. 

Another factor is the big question mark 
hanging over the franc. The Fraach currency 
has crane under pressure several times this 


cent in 1989, about half tins year’s pace. * 
Peter Hadden, manager of a European fund - 
for Ivory &Snne, says he has adopted a more ' 
selective approach to German and Dutch 
stocks. This year, with the Deutsdw mark* .. 
bloc countries benefiting from a strong eco- . 
nomic environment, you bought bine chips; 
but next year wcT have slower growth and it 
will be very difficult,” he concedes. 

In West Germany, Mr. Hadden favors Lir ; 
notype, an electronic publisher, and AGIV, a 
construction and transportation concern, hi ' 
the Netherlands, he likes Hagemeyer, a con- 
sumer goods trading company. 

Some anaiysts believe 1989 could be the . 
year of the Swiss, not became of economic - , 
fund am e ntal s but because erf the possible 
surge in foreign investors following the ded- , . 
son by Nestlfe to treat domestic and foreign 
shareholders equally. “Nestlfe sets a precedent' ' 
that other companies may follow,” says Mr. 
Ross Goobey. “If you’re looking for a sur- . ' 
prise, the Swiss market could be iL” □ , 
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A CCORDINGLY, he recommends a 
portfolio weighted 25 percent in 
cash, 30 percent in one- to three- 
year government bonds, and 40 
percent in equity. He favors such drug stocks 
as Merck ana Co. and Abbott Laboratories, 
and such consumer growth stocks as McDon- 
ald’sCorpM Anheusa Busch Walt Disney 
productions. As an inflation hedge, he sug- 
gests a 5 percent position in real estate. 

Dean witter’s investment strategist, John 
Connolly, is more optimistic about next year. 
He sees the Dow at a minimum of 2J00 and 
suggests that now is the time to take advan- 
tage of the prevailing negative sentiment to 
pidc up good values at bargain prices. 

He recommends stocks that might benefit 
from a slowdown and that are sensitive to 
interest rates. Quaker Oats, PepsiCo, Home 
Depot, American Express, Great Western Fi- 
nancial Corp. and IP. Morgan are just a few 
of the companies that meet his criteria. □ 
Cynthia Catterson 
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Slower Asian 
growth may be 
a blessing. 

By Cofeen Geraghty 

Hong Kong 

A FTER Splinting through 1988, the 
Asian economies will sow down to 
a steady jog next year, a pace that 
bodes well for healthy advances in 
individual share prices and equity funds. 

From Seoul to Singapore, the pulse of the 
region beats with a strength and vitality de- 
rived from low inflation, high employment 
and increasing foreign investment 
“Everything lodes very positive for Asia," 
says Ophelia Tong, assistant director of Scim- 
itar Asset Management, a division of Stan- 
dard Chartered Bank. “People expected a re- 
cession in America, and it never happened. 
They expected an export slowdown from 
Asia, but barring a few exceptions, that did 
not happen either." 

The exceptions are Hong Kong and Tai- 
wan, whose exports to the United States con- 
tracted in 1988, but whose robust consumer 
demand compensated for rig-dip^s in external 
demand. In [act, analysts said the sloping 
growth rates may be trie perfect antidote for 
• the inflation that threatens to overheat these 
two small economies. 

Asia’s four so-called Little Dragons — 
Hong Kong, Singapore, Taiwan and South 
Korea — together with neighboring Malaysia, 
Thailand and the Philippines, are still vulner- 
able in varying degrees to a slowdown in the 
U.S, economy. They are export-dependent, 
and America is their largest market, typically 
taking 35 percent to 40 percent of foreign 
shipments. 

But as Americans gradually reduce their 
intake of Asian products, the economies of 
Southeast Asia, Taiwan and South Korea 
have been astute enough to seek new markets. 
Exports from the little Dragons to Japan, for 
example, are rising at about 45 percent a year. 

This shift in export patterns has trauma- 
tized certain sectors, such as Hoag Kong's 
toymakers and Singapore's electronics indus- 
try. But corporate profits will remain general- 
ly healthy throughout Asia, analysts agree. 
They believe stock markets will continue to 
recover from the effects of Blade Monday as 
the wold moves into 1989. 

HONG KONG: Undoubtedly the favorite 
regional market of foreign investors before 
last year's crash, Hong Kong been unable to 
recover as quickly as other markets. On Ocl 
19 of this year, the Hang Seng Index was 32 
percent below its Blade Monday leveL 
“Hong Kong was perhaps too heavily 
weighted in institutional portfolios before the 
crash,” observed Scimitar's Ms. Tong. 

Investors looking only at the colony’s slow- 
er export pace and rising inflation might tend 
to shun the market, when, in fact, Hong Kong 
equities offer remarkably good value, she said. 
Based on 1 989 earnings, the Hang Seng index 
is hading at a price/ earnings multiple of 
about 10... .- . .. 

Property development and m ana g ement 
companies arc particularly undervalued, giv- 
en the steady rise in rental fees, brisk demand 
for residential flats and the record prices paid 
at recent land auctions, Ms. Tong said. 

County NatWesfs Anthony Teoh is also 
b ullish on the property sector, favoring blue 
chips such Hongkong Land, ' 


Aslan Growth 
May Slow in ’89 

Phillips & Draw estimates of real 
GNP growth in 1980 and1989. 



1988 

1989 

Hong Kong 

6.1% 

4.6% 

S.Korea 

9.6 

7.4 

Singapore 

9.6 

6.1 

Malaysia 

8.4 

5.9 

Taiwan 

7.0 

6.2 

Thailand 

8.5 

6.3 

Philippines 

6,5 

5.2 



New World Development and the Wharf 
Group. 

On the negative side, the market tends to 
react in volatile fashion to real or perceived 
changes in Chinese politics, particularly those 
relevant to Hong Kong's status after British 
sovereignty ends in 1997. Investors should 
also watch for signs that the government is 
_i to sever the direct link between the 
Kong and U.S. dollars. Although offi- 
cials insist that the link will remain intact, 
there has been pressure from top level Chinese 
businessmen to tie the Hong Kong unit to a 
basket of currencies. 

SOUTH KOREA: After going into the dol- 
drums during the summer Olympics, the 
Seoul market has bounced back strongly in 
the last several weeks. The Korean market 
seems on its way to rivaling Hong Kong as the 
second largest market in Far East after Japan. 

Part of the boom can be traced to the 
government move away from requiring fi- 
nancing institutions to take up issues of its so- 
called monetary stabilization bonds. That 
freed up liquidity for investment in equities. 
Inflows of cash will also be the key to South 
Korean market performance next year, ana- 
lysts say. 

If liquidity remains high, “then we should 
see another good year in 1989,” says Peter 
Thom, WX Carr repre sen tative in Seoul The 
market has added allure for doOar-based in- 
vestors who stand to gain from the Korean 
won’s expected 1 0-percent appreciation' 
against the UJ3. currency next year. Current- 
ly, the market is trading at a price/ earnings 
multiple of just over 20. 

Although restrictions on direct foreign 
equity investment will not be relaxed substan- 
tially until about 1992, the government win 
allow the establishment of new trust funds 
and encourage the expansion of two existing 
funds, the 5 IOO-miHion Korea Fund listed on 
the New York, and the 560-nhHion Korea- 
Euro Fund listed in London. As a group, 
Korean unit trusts are trading at dose to 50 
percent premium of their net asset value. 

TAIWAN: The Taipei market climbed 
more than 6,000 points tins year to 8,789.78 
this year before crumbling in September after 
a government announcement of plans to tax 
stock profits beginning in 1989. 

The apparent withdrawal of many large 
investors had pulled the index down to 
6310.62 on Dec 5. Though a few analysts 
argue that the restrictions that keep the in- 
creasing well-off Taiwan middle class from 
investing abroad seem likely to force money 


bade into the market, most observers say the 
market remains very risky. Despite the return 
downturn, the Taipei market trades a strato- 
spheric 50 times earnings. 

“We axe not bullish on Taiwan simply be- 
cause we hefieve the pins cannot continue," 
Ms. Tong says. “The market should come off 
to at least 4,000 when the capital gains tax 
comes into effect next year.” 

SINGAPORE: A booming tourist trade 
and a rising export trade with Japan will 
provide the major fillips to the Singapore 
economy in 1989. 

In such a climate, Singapore International 
Airlines has become the darling of fund man- 
agers who believe tins small city-state is enjoy- 
ing an economic renaissance after the reces- 
sion of 1985-86. The company’s interim 
results surpassed expectations, foreshadowing 
a 1989 pretax profit increase of 11 to 15 
percent, analysts say. 

jardine Fleming Securities likes Juroug 
Shipyard as a play on the ship-repair sector, 
and Electro Magnetic, a small, high-growth 
firm aiming to become a VHS video cassette 
manufacturer. Overall the market trades at a 
reasonable 5.7 times earnings. 

MALAYSIA: The steady depreciation of 
the Malaysian ringgit is expected to invigorate 
Malaysia’s export sector in the coining 
months. Faced with robust demand and de- 
pleted inventories, manufacturers should 
boost output, analysts said. 

In this recovering market, Jardine Fl eming 
prefers blue chip stocks Hke Sime Darby and 
Malaysian International Shipping. 

*Tne medium outlook for tire Singapore 
and Malaysian stock markets is still very fa- 
vorable,” according to a Jardine analysts. 
“The markets are backed by strong funda- 
mentals, and the downside risk is limited.” 
However, Malaysia is trading at relatively 
high price-earnings ratio of 183, based on 
estimated 1989 earnings. 

THAILAND: After a strong runup in the 
first half of 1988, tire Bangkok stock market 
has languished, a victim erf around of interest 
rate increases. 

But tire well-balanced economy is expand- 
ing at a brisk pace, and analysts believe it is 
just a matter of time before several foreign 
funds created this year to focus on the Thai 
market start buying. The market is trading at 
a fairly reasonable multiple of 93 rimes fore- 
cast 1989 earning s. 

“The Thai economy is growing at such a 
fast pace that infrastructure-related stocks 
have to be among the best buys,” says Thorn- 
ton Management’s director, Peter Everington. 
He recommends Siam Cement, although its 
shares have already quadrupled tins year. 

“In small markets like Thailand, it pays to 
know the fundamentals and then go for quali- 
ty he advises. 

THE PHILIPPINES: Mr. Everington, 
whose firm manages a fund specializing in 
Philippine shares, believes the Manila market 
offers “fantastic opportunities’’ if an investor 
stays with high-quality shares. His favorites 
include Philippine Long Distance Telephone 
and San Migud Brewery, which have long 
been the favorites of foreign fund mangers. 
Philippine Long Distance also trades on the 
American Stock Exchange. 

Although hnge foreign debt and a bade 
deficit forecast at more than SI bQHori will 
hamper the administration’s efforts at recov- 
ery, burgeoning consumer demand is a bright 
spot in the economic picture. 

Trading at a 4.6 times price/ earnings ratio 
(based ot 1989 eanrings prqjections), the Phil- 
ippine stock market is regarded as holding 
little risk and good value. □ 


COLLECTING 


1 A military carousel horse that sold for 
563,800 in April 1988 at Guernsey's 
San Francisco auction. It is one of 
several that are similar to Daniel Muller's 
Military statue. 



A cel from Watt Disney's "The Orphan Benefit," with Mickey Mouse peering 
onto the stage. It sold for Si 21 ,000 at a Christie's auction on Nov. 10. 
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25 prompted heavy selling that 
wiped more than £8 trillion off 
London share values and stripped 
more 38 points from the FT- 
SE in the session. The index con- 
tinued to sag as December 
opened, hitting 1,765 on Dec. 2, 
the lowest level since mid-Septem- 
ber, 

As if these domestic concents 
were not enough, market special- 
ists yisn are warned about e vents 
. in Washington as the Bosh admin- 
istration deals with the budget 
deficit. How his actions are per - 
caved on Wall Street, especially m 
terms of averting a crisis of confi- 
dence in the dollar, will influence 


activity in Lcaodoh, analysts say. 
“In the shot term, equities are 
weighted down by concern about 
the dollar” says economist BDl 
Martin of UBS Phillips & Drew. 

Given the economic uncertain- 
ties and the fact that higher inter- 
est rates are adding to the appeal 
of money market investments, an- 
alysts expect British equities to re- 
main in a tight trading range. 

Mr. Hodgson sees a range of 
1,750 to 1350 for the Financial 
Tunes Stock Exchange index of 
100 leading shares. The average 
.price/ earnings multiple for the 
488 industrial group shares, ex- 
cluding oil and gas, will be 103, he 
says, with a yield of 4.6 percent in 


1989. By comparison, the mea- 
sures were 11.6 percent and 4 2 
percent in late November. 

Chris Chailow, a technical ana- 
lyst at Morgan Grenfell Securities, 
says his analysis places him in bear 
territory. He tmnks London em- 
barked on the second leg of the 
bear market in the doting days of 
November. The FT-SE win de- 
cline to 1,650 sometime in tire 
spring or summer of next year, he 
says. 


A Fundamental assumption un- 
derlying Mr. Chai tow’s outlook is 
that corporate profits are under 
attack. High interest rates will 
clobber consumers and hurt many 
companies, such as retailers. 

The advice' for investors, Mr. 
CJurilow says, is to seQ cyclical 
stocks that have experienced 
strong margin improvements over 
the past few years. □ 

Marybeth Nibley 


Prices are likely 
to continue to 
rise higher 
next year. 

By Cynthia Catterson 

New York 

HE ART and antique world has 
grown so accustomed to the mega- 
sale that a mfihon-dollar price tag 
hardly rales headlines. These days, 
it takes tens of millio ns to raise the eyebrows 
of the gallery and auction set. 

“It’s as though art fever has caught on 
worldwide,” says Victor Wiener, director of 
the Appraisers Association of America. “A 
few years ago, if a work of art sold for more 
chan a million dollars, it was big news. Today, 
a million-dollar sale almost draws a yawn.” 

All but the ultra-rich and big corporations 
have thus been priced out of the traditional 
markets of Old Masters, contemporary and 
modem art, and some periods of antiques. As 
a result, Mr. Wiener says, collectors have 
turned to niche markets, where prices are 
rising but quality can be found at less than 
astronomical prices. 

“Smart collectors know one thing: If you 
buy well you’ll never live to regret it,” be rays. 
“Rather than buying mediocre Impression- 
ists, they aim for the best that their resources 
win buy in other fields.” 

Particularly sought after are objects where 
an increasing awareness of their rarity is likely 
to drive prices higher. Collectors also seek 
items that seem appropriate for display in a 
residence. 

The lively, carved horses that adorned fair- 
ground carousels, though standing 3 to 5 feet 
(.9 to 13 meters), offer dramatic and colorful 
possibilities. Many of the richly detailed 
equine figures date from the early 1900s and 
are enjoying another wave of interest, accord- 
ing to Arlan Ettinger, president of Guern- 
sey’s, a New York auction house. 

In the last few years, prices for carousel 
artwork by carvers such as Daniel G Muller, 
Charles Carmel Frank Carctta and the Dent- 
zd brothers have risen from 100 percent to 
400 percent. 

“Six years ago, these things averaged $8,000 
a piece,” recalls Mr. Ettinger, who sold in 
June a piece designed by Mr. Muller for a 
record 564,000. An upcoming December rale 
has drawn more than 700 inquiries, he says, a 
great deal more interest than has been gener- 
ated by any previous carousel art sale. 

Mr. Ettinger explains the burst of interest 
asareaHzatirathatmostoftoday’snrerry^p- 
round animals are fiberglass and metal repro- 


ductions of the 
realizing that the 


works. “People are 
hand-carved nnhnalq 


have become an endangered species,” he says. 

Animation art is another area where the 
growing sense of the pieces* rarity is helping to 
drive up prices. Many of today’s unfmaturi 
films are brought to the screen largely with the 
help of computerized graphics. But the earlier 
cartoon movies were painstakingly particular 
creations in which artists hand-painted indi- 
vidual reverse-colored images on about 1,400 
clear sheets of celluloid or acetate to create 
just one minute of film 

Today, those 10-by-12 inch (25-by-31 centi- 
meter) single sheets, known as cels, as well as 
the awtmHiarf drawings, storyboards and wa- 
ter-colored backgrounds that went along with 
producing each film co mman d from S300 and 
up. An original black and white cd of Mickey 
Mouse from Walt Disney’s 1934 film, “The 
Orphan’s Benefit,” for example, recently sold 
at a Christie’s East auction for S1483U0, 10 
times the estimate. 

That set a record for the highest price paid 
for an animation ceL What’s more, the 
amount was -more than double the record- 
breaking sum paid far a similar quality Mick- 
ey cel from the 1933 short called “The Mad 
Doctor," which Christie’s East sold in June 
for $63,800. 

“ Animatio n art as Walt Disney knew it is 
homing extinct,” says Joshua Arfer, direc- 
tor of animatio n art at Christie’s East “Col- 
lectors are begriming to realize that not only 


are these thing s rare commodities, they are as 
close as you can get to owning a piece of a 
favorite cartoon.” 

In general Walt Disney characters and im- 
ages of Mickey Mouse, in particular, arc in the 
greatest demand. Black and white cels are rare 
and more valuable than color. Cels sold with 
the backgrounds that were used in the film are 
the scarcest, says Mr. Arfer, because a tingle 
background would be used to accompany as 
many as 5,000 cels. 

Prdiminaiy drawings and storyboards are 
also gaining interest among collectors who 
lock for a less expensive way to accumulate 
animation art, he adds. A sketch of Pinocdno 
recently sold for S800, for example, and the 
Snow White dwarf, Dopey, sold for 51,000. A 
record $11,100 was fetched for a 1932 penal 
drawing of Mickey Moose dan 
boiling kettle from the fihn “Trader 
The estimate for that ima gp had " 
to $1300. 



o 



Melanie Clore ot Sotheby's holding a 
Picasso plate with a portrait. 


NE OF THE newest areas of col- 
lecting that bears watching is ce- 
ramics designed by established 
20th-century artists known for 
their yvork in other mediums. 

In the past, a handful of these ceramics 
woe included in larger painting and sculpture 
sales. 

But in October, Sotheby’s held in London 
the first exclusive sale of jugs, plates, tiles and 
vases fashioned by such artists as Pablo Picas- 
so, Georges Braque, Marc Chagall, Joan Mir6 
and Fernand Lcger. AH but 11 of the 104 lots 
were sold, generating a total of $1.2 millio n. 

According to Melanie Gore, the director of 
Impressionist and Modem Art at Sotheby’s 
London, who was in charge of the ceramics 
sale, such pottery gives collectors an opportu- 
nity to own a work created or designed by a 
modem master. 

Although the highest price paid was a re- 
cord 5125,000 for a hand-painted plate by 
Picasso, many pieces were estimated as lowas 
$1,000. These prices are relatively modest, 
considering that a single painting by Picasso 
entitled “Motherhood” sold for $24.8 mflHon 
at a Sotheby’s Impressionist sale a month 
later. 

Other areas of ceramics are also showing 
steep price rises. Cyril Frankd, head of con- 
temporary ceramics at Bonhams auction 
house in London, reports that sales of pottery 
made by master cenmndsts since the early 
1920s have continued to draw heavy interest 
from collectors. 

Mr. Frankd rays that prices for pots 
thrown by famous craftsmen such as Bernard 
Leach, Lurie Rie, Hans Coper and Elizabeth 
Fritsch have tripled in the last three years. 
Adding to the enthusiasm in the marfa-t m the 
last year, he says, was the issue by (he British 
Post Office of a series of four stamps bearing 
the image of each potto:, to commemorate the 
centenary of Mr. Leach’s berth. □ 
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Taiwan Fund 

New York Stock Exchange closed-end fund 


Investors Go With the Cash Flow 
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% B mce Hager — November Market Scoreboard 




Net Asset Value 


New York 

C LOSED-END funds specializing in 
the stocks of a single country may 
tempt investors who want to cash in 
on the potential of inte rn a t io nal 
markets. Yet those who take the plunge into 
some of the U.S.-listed funds may experience 
frustrations. 

The problem is the erratic way the funds, 
which have fixed share bases, track the move- 
ment of the underlying assets. Share prices 
have often fallen sharply even as the underly- 
ing value of the assets has surged. Of the five 
so-called country funds introduced this year 
on U.S. markets, aD have seen their net asset 
value rise and their share prices ML 
Though proponents argue this offers an 
opportunity to buy the underlying assets at a 
discount, these gaps in many cases have often 
proved stubbornly resistant The bottom line 
is thfli investors can be right about the pros- 
pects of the underlying market and still not be 
able rash in because the stock price does not 
reflect the movement of the unaeriying assets. 

The reverse can happen as well; in a few 
popular funds, the share prices hover at in- 
timidating premiums over the asset value. Of 
course, sometimes share prices will move 
roughly in line with the fund’s in vestments, 
but tiiis happens all too infrequently for the 
comfort of same investors. 

“The funds are a real product of bull mar- 
ket psychology,” acknowledges Mkhad Por- 
ter, an analyst at Drexel Burnham Lambert 
Individuals account for much of the trading in 
the 17 so-called “country funds” listed cm 
UjS. markets. Few of the funds have the kind 
of institutional following that would insure 
steadier performance. That lack of support 
coupled with the funds’ thin market capital- 
ization can mean erratic movements. 

“Because these funds are driven by individ- 
uals, [share prices] are not particularly ratio- 
nal,” adds Andrew Linton, a medalist in 
small Asian marke ts at broker WJ. Carr. Mr. 
Union says that stock holders lack access to 
news an these markets and thus tend to trade 
on factors other than the fundamental out- 
look for the underlying assets. 

“The Korea Fund often tracks the perfor- 
mance of the New York Slock Exchange bet- 
ter than it’s own underlying market,” says Mr. 
Linton. 

“There is no necessary catalyst for demand 
other than positive or negative news stories,” 
observes one analyst. For example, bum late 
May to early June shares in the Helvetia fund 
rose 10.7 percent, reacting to a couple of 
artides in Forbes magazine touting the wiz- 
ardry of Swiss money managers and thepros- 
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pens for Swiss stocks and currency. At the 
same time the net asset value of the fund 
declined by 10 percent 

Negative news stories cm the Brazilian 
economy coupled with the widely reported 
possibility of leftist political victories in the 
recent municipal elections caused a 6-percent 
slide in Brazil Fund share prices even though 
the net asset value rose 16 percent from April 
to November. After missing out cat the rise, 
the shares are now dropping roughly in fine 
with the net asset value, no doubt mb mating 
many investors. 


The country fund concept would sean to 
make the most sense in such situations as 
Taiwan and Korea, where the governments 
only allow foreigners to invest through desig- 
nated funds. For U.S. retail investors, the 
Taiwan Fund and the Korea Fund offer the 
only access to these two fast-growing Asian 
economies. 


T HE dam of brokerage house rec- 
ommendations can be seen in the 
differing fortunes of the two 
dosed-end funds that invest in 
Spanish securities. Soon after Drexel Burn- 
ham Lambert began recommending the Spain 
Fund in late September, the share price began 
advancing. In the same period shares fri the 
First Iberian Fund lost value. 


But even there, institutional investors have 
alternatives. For the Seoul market, institu- 
tions may purchase stakes in five offshore 
dosed-end rends — called unit trusts — man- 
aged by Korean investment firms. Similar 
alternatives exist for the Taiwan market in the 
form of three offshore funds. 


The premiums on these funds tends to be 
smaller and far more stable than those on the 
New York-traded Korea Fund, But the high 
cost of these funds and their offshore status 
rales them out for most individuals. “The 
min im um purchase is usually for a thousand 


The two funds hold nearly the same stocks 
and rose an identical 8 percent in net asset 
value between Sept 30 and Dec. 2. The dis- 
count on Hist Iberian, which bad been nar- 
rower than tile one qq Spain Fund following a 
favorable brokerage repent last summer, is 
now wider. “That’s the result of a lack of news 
on the First Iberian Fund and an abundance 
ofit on the Spain Fund,” says one specialist 

One reason that the institutional following 
of country funds remains so meager is the 
large number of alternatives for sophisticated 
investors who do not care to play the game of 
shifting discounts and premiums. Scores of 
blue-chip companies in Japan, Britain, Ger- 
man and other countries have listed then- 
shares on New York Exchanges in the form 
American Depositary Receipts. These re- 
ceipts represent ownership of stock in compa- 
nies listed on overseas exchanges. 

In some cases, some of the ADRs of these 
companies could be regarded as investment 
funds themselves. Investors interested in the, 
West G erman market could purchase, Deut- 
sche Bank, which has holdings in virtually 
every other German blue-dnp corporation. 


Mr. Linton. 


will cost around $80,000,” says 


A nagging question for investors in the 
Korea Fund and Taiwan Fund concerns what 
will happen to the steep p r e mi ums on these 
issues when the governments follow through 
on promises to open the local market foreign- 


Seoul has already made it known that it will 
allow both tire Korea Fond in the United 
States and the London-listed Korea Europe 
Fund to issue more shares next year. There 
will also be three new offshore trusts for 
Korean shares. Eventually, the government 
plans to open the market to direct foreign 
investment in 1992. 


How tins process will affect the price on the 
Korea Fund depends on many factors, includ- 
ing how far tire government goes in opening 
the market and whether Korean shares remain 
in favor. But already tire premium on the 


Korea Fund has begun to decline, mostly 
because tire price has remained stable wMu 


because the price has remained stable white 
the asset value has risen. “Presumably, de- 
mand for the Korea Fund has shrank in part 
because of investor anticipation of this,” says 
Mr. Porter. □ 




The Odds Favor Nondollar Currencies 
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some economists believe there 
may be room for tire U.S. bond 
market to rally as the higher inter- 
est rates of the last several months 
begin to slow tire economy and 
inflation fears recede. 


Mr. Bordman of T. Rowe Price 
is among those who believe that 
U.S. interest rates may stabilize or 
even decline during 1989. But, he 
says, the case for selected markets 
outside the United States is even 
more favorable. 

“The balance in the economics 


outside the UJL is really far more 
attractive than, the currently im- 
balanced U.S. economy,” says Mr. 
Bordman. 

The most promising fundamen- 
tals appear to be in the West Ger- 
man bond market and, to score 
extent, in the French market, say 
several fixed-income specialists. 
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Solid, 3Qd mflarinn i w n w in s at rd- 

ativdy low levels in both cases, 
note analysts. Total returns in dol- 
lar terms of 13 to 14 percent may 
be posable in German and French 
bonds next year, according to esti- 
mates by several firms, incl u din g 
Phillip® A Drew and Salomon 
Brother®. 

“I think economic conditions in 
the G erman market really still 
look quite attractive,” says Mr. 
Thomas of Midland Montagu. 
“You’ve got bond yields there on 
the order of € 1/4 percent in the 
10-year maturity range, which, 
considering the economic condi- 
tions in Germany, are still by far 
me of the more attractive situa- 
tions.” 

Mr. Bordman notes that central 
ba ti k s in Germany, tire Nether- 
lands and France tightened mone- 
tary policy in the summer to de- 
fend their currencies with higher 
interest rates. “So it seems logical 
to us that if the cmieu cy pressure 
which was against their currencies 
in tire summer erf this year is re- 
moved, as we think it will be, then 
there is scope /or interest rates to 
dedme,” be says. 


Taking a kmger view, Mr. Flight 
believes that in 1989 or possibly 
1990, bond investors may be enter 
a prolonged period in which eco- 
nomic trends win favor fixed-in- 
come securities. 

“What we have got coming is a 
worldwide slowdown, inflation 
rates falling back with it, and real 
bond yields ever more attractive,” 
he says. “I think at some stage, 
there will be a quite a sharp bull 
market in bards.” □ 
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. OMPANY financial 

fl statements can be used 

V . to derive & wealth of in- 
formation about corpo- 
rate health. But when Kenneth 
Haded, president of a Fort Lee, 
New Jersey, money management 
and consulting firm, starts cranch- 
ing the numbers, he zeros in on 
cashflow. Far Mr. Hackel, a com- 
pany’s ability to spin out cash is 
his most important investment cri- 
teria. 

AO companies have cadi flow, 
dthopositive or negative. The 
grass” mea sure of cadi flow is 
simply the company’s final profit 
phis depredation — the amount it 
is allowed to reduce its taxable 
income because of wear and tear 
on plant and emunment_ 
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But gross cash flow does not 
take into account what a. company 
might owe in dividends and debt 
payments. Mr. HadceTs analysis 
goes further, taking a look at the 
“free” cadi left after a c ompany 
pays its debt obligations, capital 
expenditures and dividends. 

“Free cash flow implies the 
company has fi mm rial flexibility,” 
aserts Mr. Haded, president of 
Systematic Financial Investment 
A company has tire ability to use 
the excess ««fi to miiant*! share- 
holder value by buying back 
shares or raising tire dividend. If 
tire economy falters, a company 
with excess cash can still ado new 
property and equipment as well as 
pay off its debts even if its earn- 
ings suffer. 
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HIS IS especially im- 
portant should the U.S. 
economy dip into a re- 
cession, as some ccono- 
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mists predict might happen next 
year. In that case, companies with 


Adding to the allure of German 
bands is the prospect that tire 
Deutsche made will be the prime 


Deutsche made will be the prime 
beneficiary of the dollar’s decline. 

France also exhibits the combi- 
nation of inviting inflation-adjust- 
ed bond yields and the promise of 
a strengthening currency, in dollar 
tarns. 

“So you really do have a fantas- 
tic real yield available there,” says 
Mr. Flight, “and a currency which 
we think will appreciate against 
tire dollar ” Nearly a third of the 
nondollar portion of his bond 
portfolio is m French franc securi- 
ties. 

The yen bond market is also 
expected u> do well, but perfor- 
mance has already been strong 
over tire last year or so. 

In Britain, the surge in interest 
rates has hammered the market in 
government bonds. But Mr. 
Thomas says prospects from now 
on look good, in part because tire 
government does not need to sell 
any more debt 


year. In that case, companies with 
strong cadi flow will be better able 
to weather tire difficulties. Busi- 
nesses that have “leveraged" their 
balance sheets with High levels of 
debt that consume cash flow mil 
face problems. 

“If there is a recession, lever- 
aged stocks are not tire ones to be 
in,” says Mkhad Price, president 
and portfolio nuwappr of the 
billion Mutual Shares Fund. 
“Most of tire portfolio should be 
in low-leveraged companies.” 

Mr. Price looks for companies 
that sell at three or four times cash 
flow with little or no debL A few 
that fit that category indude the 
brewer Coors, tire maker Good- 
rich and the chemical company 
Monsanto. 

LP. Stevens, the sheet and towd 
producer, offers aa example of 
how Mr. Hackd uses cash flow 
analysis to spot promising stocks. 
Before last years market crash, 
the stock was selling at about 17 
times its per-share earnings, slight- 
ly above the price-earnings multi- 
ple of the market as a nmole. But 
Mr. Hackd noticed that tire ratio 
of the stock price to tire per-share 
free cash flow was below tire level 
of the market. 

He bought the stock. And so did 
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Jj\ Stevens, using its extra cadi to 
finance the repurchase of its own 
shares and driving im tire price. 
When Mr. Hackd soul his mares 
last March, they were worth S70, 
more than twice what he paid fra* 
them. 


Mr. Hackd and others 


does not fie. A company can dis- 
tort earnings by using different 
depredation techniques or riming 
tire allocation of certain costs. 
“Every item on tire balance sheet 
can work down to earnings in a 
different way,” notes Gary An- 
gulo, president of Angulo Capital 
in New York. 


The number of stocks with good 
cash flow is not large. The average 
conqjany does not generate excess 


cash, however, because it usually 
borrows money to expand. Pay- 
ments on this debt typically use up 
most of a company’s cash flow. 

Industrial companies whose 
spending on plants, stores or 
equipment tends to move in cydes 
with the economy 'sometimes show 
strong cash flow. 

“Tlrereare industrial oonmanies 
that have a lot of free cam flow 
that can buy back shares, this 
could be a basis for these compa- 
nies to outperform in the near fu- 
ture,” says Timothy Shea, a port- 
folio strategist at Cyrus J. 
Lawrence, Morgan Grenfell Inc. 
in New York. He dies Alcoa, Dow 
Chemical, Inland Stcd and USX 
as examples. 

The cash flow figure by itself is 
not very useful unless put in the 


context of rire company's 
record and compared with o.tirer 
firms, say money managers. Mr. 
Haded, who tracks about 7,000 
companies; applies several teste to 
determine wratthratohny. ■: * -v..; ■ 


First, the stock, price divided, by 
the free cash flow per share most 
be less than thatof.ureStandanl & 
Poor’s lndnstrials^which was; re- 
cently 26. Second, the company 
must have been generating free 
cash flow for two business cydes, 
or eight years. And third, the coin- 
party must be able to pay off its 
debts within five years. . 

Three companies that fit these 
screens indude American Home 
Products, Clorox and Ogilvy. 
American Home, raw of the larg- 
est drug companies in the world,', 
sells at 13.6 times free cadi flow.D 
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strongly, this demand would dro 
off dramatically and gold couli 
tumble. 


“Because gold is seen as a hedge 
against U.S. currency, it shows an 
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almost mirror reflection of. the 
dollar's coarse,” notes Ladfie Pa- 
lermo, a sold analyst at Drexel 
Burnham Lambert. 

Obviously, gold prices arc also 
affected by supply and demand, 
but even hoe analysts befieve the 
market can absorb the existing 
output. Mine production has in- 
creased by roughly 3J million 
ounces in 1988 and is expected to 
rise just as much in 1989. Accord- 
ing to Ms. Palermo, these in- 
creases have been more than neu- 
tralized, however, by Far Eastern 
demand 

Other key factors in the SuodIy 
a _tT_ r o 


helped cause the market’s onhr 


rembtt, are also being held ba^£ 

^a^ of rising gold pxme,- 


*** short term, investors 
tootod keep an eye on platinum 
pnecs which have risen rikne dfa* 
~~ percent since September, an&- 
idS The increase prtw-. 




rrr rr oanma ontee^ 
half of mdwidiial investors Hbo 
** ™yi»g Australia^ and 
da s new platinum corns 


Whether this rally will 
dent enough to stir other 


r es Gre at 


recycled stock and western sales <rf 
Soviet gold. But traders say that it 
appears that the recycled metal is 
being held off the market until 

prices improv& Soviet sales, winch 
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Japanese Planning Flood 
Of Equity-linked Issues 
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ByCARLGEWIRTZ 

Iniemarumal Herald Tribune 

P ARIS — Bankers in Tokyo expect a flood of equity-linked 
i ssues to hit the Enrobon d market next month. Hie 
current estimaie is for new-issne volume to hit $6 billion 
in January as Japanese companies rush to tap the strong 
international rf«w»w4 f u shar es to significantly lower their 

borrow in g costs. 

Currently, Japan e s e issuers of Eurodollar bonds bearing war- 
rants to purchase shares arc able to swap the dollar proceeds into 
fixed-rate yen obligations at a low annual interest cost of Vi 
percentage point. The only doud on the horizon is whether the 
performance of the Tc 


stock market will opntmne to 
whet investor demand for 
stock warrants because that is 
the basis on which Japanese 
companies can issue the low- 
cost debt used to create the 
low-cost swap into yen. 

Last week, the Nikkei stock 
index broke past the 30,000 


Japanese issuers 
seek to tap the strong 
foreign demand for 
their shares. 


. ■-*’ Place a-a« 

«sr Sevie doniaioj 

. - easusd. 

3 d 1u amry^MO^ 1 

^apraocadoahiHaaS 


T AV--^Z. fflas, «b 
**» res P°na loal? 
^spease and «*. 

v '"-rr-^3 lno ^' 

•• - — IS Slinn 

East l 

T 2 2 F^*Suiaii 

OBwSfc 
^ ■h. Gorbain'iito 



level to hit 30,050.82 and then pulled bade modestly on profit- 
taking. 

“If the equity market remains strong, a lot of industrial 
companies will be shifting from yen-based financing to dollars,** 
said one banker. He noted that it generally takes a month 
between the decision to tap the market and the actual lamu4riwg 
of an issue, which explains why the expected flood will not 

mutwialira nnrfl T nnnar y 

Such high monthly volumes are not uncommon. As recently as 
last summer, the Japanese were flooding the Eurobond market 
with paper. But the subsequent glut in the wake of falling stock 
prices reduced new-issoe volume to a trickle. 

Continued strong economic growth and renewed vigor in 
exports — now directed to Asia and Western Europe — are 
prompting analysts to revise upward the outlook for profits and 
the performance on the stock market 

Among the new issues larmcW last week, the $120 milli on 
offering from Tokyo Steel Co. was trading on a when-issued basis 
at a premium of 8V& percent, while the $100 miTHr m offering from 
Nippon Stainless Sled Co. was quoted at a premium of 4% 
percent 
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I SSUERS ARE now using the heavy demand — reflected in 
the trading premium — to reduce the coupons paid on the 
bonds. Suhntomo Rubber Industries, whose $100 minion 
issue was marketed with an indicated coupon of 4% percent fixed 
the animal interest payment at 4Vi percent Coupon levels earlier 
this year hit a low of percent 


Three British issuers also tapped the equity-linked market last 
fc Nephe 


week. Two of them. Smith A Nephew Associated Cos, a faealih- 

Dawson International PLC, a 
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care products conc ern , and 
knitware firm, issued convertible pre fere n ce diares to fwaiiM 
acquisitions of UJS. companies. Hie structure is attractive to 
investors as well as issuers. 

For investors, the annual coupon on the Srinth A Nephew' 
paper is 8% percent — about doubte the current dividend on the 
stock of 4.4 percent. Dawson’s coupon is 9% percent, compared 
with a c ur r e nt yield an the stock of S.4 percent In exchange for 
the higher c ur r en t yield earned holding the convertible, die 
exercise price to buy the actual shares is set at a premium of KHfc 
percent 

The advantage to the issuers is that they get to deduct thej 
aunual.couposL payment as an interest expense whereas dividend 1 

payments are not deductible. " 

. Associated Newspapers Holdings, as it and other UX pub- 
lishers have done before, tamed to the market last week to 
finance part of its investment in Reuters. Associated Newspapers 
tapped the market for £60 nriOion with a coupon of 814 percent. 
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The paper is convertible in Reuters B shares at 538 pence, a 
premium of 15.1 percent over the c urre n t price. 

But the issuer is not obliged to give up its shares in Reuters 
since it reserves the right to pay cadi to investors seeking 
conversion rather than stock. In effect, rather than pay 13 percent 
or more for short-term bank credit to finance the investment, the 
issuer will finance the bolding at VA percent phis give up any 
potential capital gain on the shares exceeding 1S.1 percent 
- However, for investors who Kke the stock it is stin a good deal 
since the shares yield 2.1 percent — a quarter of the annual 
payment the Associated Newspapers issue is offering. 

In the straight-bond market, activity last week was concentrat- 
ed in those sectors which provided issuers the lowest-cost swaps 
into floating-rate doft*** — Australian, New Zealand and Cana- 
dian dollars. 

The New Zealand-dollar issuers were high-quality names cer- 
tain to attract retail investors — Unilever and the world Bank, 
both offering coupons of 14 percent The yields were actually 
lower since both were offered at pr emiums of about 2 percent 

The trigger Australian-dollar sector saw not only equally es- 

See EUROBONDS) Page 13 
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Volcker 
Skeptical 
On Deficit 


Former Fed Chief 
Warns on Growth 


Reuters 

TOKYO —Paul A. Volcker, for- 
mer heed of the U5. Federal Re- 
serve Board, voiced doubts Sunday 
about the ability of the United 
States to take the tough steps need- 
ed to cm its huge budget deficit and 
keep world economic expansion on 
trade. 

“There is reason to doubt wheth- 
er the change in policy will be made 


in a timely and "effective way," he 
“>y the To- 


told a forum sponsored by 
kyo Club Foundation for Global 
Studies. 

If the United States fails to act, 
the dollar will be sold, UX interest 
rates will rise and worldwide eco- 
nomic expansion will come to an 
end, Mr.Volcker said. 

He disparaged the plan of UX 
President-elect George Bush to cut 
the deficit through a so-called flexi- 
ble freeze on spending and said 
that a tax increase looked unavoid- 
able. 

“I do not know what a flexible 
freeze is," the former Fed chairman 


said. “It depends on whether you 
size the free 


i freeze or the flexibil- 


emphasize 
ity” 

Mr. Volcker repeated his call for 
an increase in the UX y«nlfng tax. 
A 50-cent-per-gaDon increase over 
a period of time, combined with 
spending cots, could balance the 
UX budget in four or five years, he 
said. 

But he acknowledged that such a 
move would be politically difficult 

Mr. Volcker emphasized the im- 
portance of stable currency rates, 
saying a weaker dollar would serve 


only to push up influtinn in the 
States. “Wt 


t to de- 


Umled states. “We 
fend the dollar,” hie 

He also voiced concern about the 
plight of heavily indebted develop- 
ing countries. 

Third World nations must be 
able to count on receiving more 
loans in the future in return for 
putting their economies in better 
shape, said Mr. Volcker. 


■ Democrat Backs Tax Rises 


TV Democratic co-chairman of 
the Natkxial Econocac Commis- 


sion said Sunday *bar nev taxes 
would be needed to solve die UX 
budget deficit problem — a possibil- 
ity not ruled out by his Republican 
counterpart, the Associated Press 
reported from Washington. 

*T most tdl you that in tny judg- 
ment I have not found sufficient 
spending cuts to make up the short- 
fall,” said Robert Strauss, one of 
two leaders of the advisexy panel 
sedring deficit snintiniw. 

Appearing with Mr. Strauss, die 
Republican co-chairman. Drew 
Lews, sought to emphasis dm pen- 
cfs search for savings. But he men- 
tioned, as “a last resort,” a con- 
sumption tax adjusted according to 
individual abOily to pay. 


World Carmakers Drive Into Japan 

Tr ailing Only the U.S., Market Is Too Large to Ignore 


By Patrick L. Smith 

International Herald Tribune 

TOKYO — The task wmc 
roughly akin to selling sand in 
the Sahara, ice in Alaska or coal 
in Newcastle, as the British say- 
ing has it: Ota the face of it, at 
least, the Japanese auto market 
might appear to be the last place 
foreign car makers would want 
to make a costly commitment to 
pushing their products. 

For one dung, tins is H ome 
turf for the world’s most aggres- 
sive and competitive auto indus- 
try. For another, the slice of the 
pie claimed by foreign car com- 
panies is piddling — 3 percent of 
a market worth 3 million cars — 
malting it tough to match high 
sales costs with meager returns 
and unpromising growth. 

Nonetheless, LLS. and Euro- 
pean automakers are almost uni- 
formly gearing up for a major 
push into the middle and higher 
end of the Japanese market. And 
at the lower end of the scale, 
Korean auto makers, most erf 
which already have technology 
and capital tie-ups with Japanese 
firms, are starting to fed then- 
way along the walL 

In the past few weeks alone, 
Mercedes-Benz Japan Co. 
launched a joint-venture sales 
company with Mitsubishi Mo- 
tors Corp^ Automobiles Gtrben 
unveiled plans to market sub- 
compacts in Japan through Maz- 
da Motor Corp., and Srysler 
Corp n the third-ranked UX car- 
maker, set up a Japanese sales 
subsidiary in partnership with a 
local trading concern. 

But nothing signifies the new 
commitment among foreign 
makers as dramatically as the 
listing last week erf shares in 
Volkswagen AG on the Tokyo 
Stock Exchange. Was it strictly a 
matter of capital-sourcing? Not 

TL. im; i ZI.IJ.L. 



A Mercedes-Benz car in Tokyo. Auto industry analysts said 
foreign companies could account for as mnch as 10 percent of 
the Japanese car market by the middle of the next decade. 


Foreign auto executives ac- 
knowledge the ibtes of do- 
ing business in Japan. They ad- 
mit that per-unit expenditures on 
i Japan an 


sales in. , 

estin thdr global networks.' „ 
also recognize that whatever 
technical innovation their com- 
panies bring to the market is like- 

5 1 to be available in standard 
apanese makes within a year or 


so. 


But if the g«me is tough these 


days, it has been tougher. LOder 
*■ it of BM 1 


Paysen, president of BMW Ja- 
pan Coqx, recalled arriving in 
1981 to discover that all foreign 
manufacturers in this market 
were together unable to top an- 
nual sales of 40,000 units. 

“The imagery was all wrong — 
foreign cars were overpriced gas- 
guzzlers popular among the 


just: The VW listing was quickly 
of Nans 


followed by disclosure 
to establish a wholly owned dis- 
tribution and servicing network 
in Japan by next spring for 
Volkswagen and Audi mndaU 
“Japan is more than just a fi- 
nancial market — it’s every- 
thing,” said Carl H. Hahn, 
Volkswagen's chairman, in an in- 
terview. As people grow in so- 
phistication and affluence, 
jtheyTl be more inclined to buy 
European products. We’re opti- 
mistic — very." 



Lfider Paysen, president of 
BMW Japan, the le&dmg for- 
eign artoaMker fa Japan. 


gangsters,” Mr. Paysen recalled. 
“Everyone thought BMW had 
something to do with a company 
called British Motors.” 

Much has chtmgpH miM thim l 
of course. Whatever misgivings 
economists had about the sus- 
tainability of domestic growth at 
its current pace, car makers are 
convinced that consumer habits 
in Japan are evolving perma- 
nently away from the save-all, 
spend-nothing ethic of the post- 
war era. 

As a whole, the passenger-car 
market in Japan expanded by 12 
potent in the first 11 months of 
this year, to 3.1 milTimi units. 
The luxury «d of the market, 
although slowing lately, is up 56 
percent from last year. Foreign 
car sales, which surpassed their 
1987 total by October, rose 35 
percent in the first 11 months, to 
1 16,500 units. In November they 
rose 62 percent from the corre- 
sponding month a year earlier. 

By the middle, of the next de- 
cade, many executives in Tokyo 
said, foreign antos could take up 
to 10 percent of the Japanese 
market — 350,000 units if almost 
no growth is assumed Even that 
is a modest proportion, car exec- 
utives noted, compared with 
overall impart penetration erf a 
third in West Germany and the 
United States, a quarter in 
France and Italy and 50 percent 
in Britain. 

Such projections, together 

See CARS, Page 15 


Latin Officials Seek Debt Strategies 


By Richard House 

Washington Post Sernoe 

RIO DE JANEIRO — Finance 
ministers of Latin America's seven 
key borrower nations are 
hoe Sunday and Monday to 
ways of reducing the continent’s 
$410 billion debt burden without 
resorting to tbe formation of a 
debtors’ cartel 

Their meeting cranes at a time of 
deepening popular discontent with 
economic stagnation that has been 


caused, in part, by debt payments 
and will study be the key issue in 
several election campaigns during 
1989. 

“If governments do not solve the 
debt problem there are serious risks 
that those who defend radical solu- 
tions win start winning ejections," 
said Brazil's finance minister. Mail- 
son Ferreira da Nobrega. 

Unlike the much-publicized 
1984 inaugural meeting of 11 debt- 
ors in Cartagena, Colombia, which 


Holmes a Court Is Back With a Bang 


Readers 

MELBOURNE — Robert 
Holmes k Court, tbe Australian 

finminw , hut made an ag gressiv e 

return to the stock market, say- 
ing he had taken a 6.9 percent 
stake in one of Ms former com- 
panies, currently tbe target of a 
bid from Bond Corp. Holdings. 
Trebor Holdings Pty. said Fri- 


day it was the mystery buyer that 
has been pushing the mice of 
JN. Taylra Hidings SeL be- 


Taylor Holdings 
yond Braid’s offer price of 220 
Australian dollars ($1.91) a 
share. 



Robert Holmes h Court 


Geoff Cornish, an aide of Mr. 
Holmes k Court and Trebor 
company secretary, said that 
TWxrr was controlled by the for- 
mer billionaire. 


Mr. Holmes i Court, once 
Australia’s most feared corpo- 
rate raider, did not recover bran 
last October’s stock market col- 
lapse and sold control of his flag- 
shrp Bell group of companies 
easier this year to Bond Corp. 
and others. The collapse 

trimmed His wrinwlwl fortune to 


around 300 mQHon dollars from 
1.4 billion. 

• Mr. Cornish declined to com- 
ment on Mr. Holmes k Court’s 
intention toward Taylor, but the 
shareholding, 2.53 minion of 
Taylor’s roughly 36J million 
shares, is dose to an effective 
blocking stake, which would pre- 
vent Bond, controlled by the fi- 
nancier Alan Bond from claim- 
ing 100 percent of Taylor. 

Trebor has the same address 
and offices as Mr. Holmes i 
Court’s personal investment ve- 
hicle, Heytesbmy Holdings Ltd. 

Heytesbnry and associated 


companies were the means 
through which Mr. Holmes i 
Court hdd his framer invest- 
ments in the BeO chain of com- 
panies — Bell Group Ltd* Bdl 
Resources Ltd. and Taylor — 
before the collapse. 

Analysts who have keenly 
watched the recent spurt of trade 
in Taylor and BeD Resources had 
no doubts that Mr. Holmes k 
Court was returning to his old 
L style of corporate greoimail in 
which he forced bidders to buy 


Bond on Tuesday raised 

Taylor bid to 220 dollars but 
still a mystery buyer pushed the 
price up. Taylor closed Friday at 
235 dollars. 

After a campaign of asset sales 
including Bell Resources’ re- 
maining stake in Broken HOI 
Pty., the largest AustriaHan com- 
pany, Mr. Bond is working to 
blend the cash and tax losses of 
Bell companies into Bond Crap. 

Analysts said they expected 
Mr. Braid to use Bdl Resources 
as the vehicle for a posahle take- 
over bid for ‘ 


generated widespread concern but 
few results, the so-called Group erf 
Eight’s meeting promises to be 
mare technical and discreet. 

The group comprises Argentina, 
Brazil, Mexico, Colombia, Uru- 
guay, Fere, Equador and Panama, 
whose membership is suspended. 

“Don’t expect any new initia- 
tives bran Rio," said a Brazilian 

finance minist ry nffjrjnj “If any 
proposal is adopted, it wQl be seal 
upward to the presidents to be an- 
nounced by them later.” 

Foreign hankers in Rio said they 
had been told by the government 
that tbe group’s purpose is not to 
form & cartel, but to debase propos- 
als for unorthodox ways of reduc- 
ing the overall 7-»tin debt, which 
would be discussed with creditor 
governments and banks. 

After the jinnwliatwig failure of 
Brazil’s 1987 moratorium on inter- 
est payments to secure negotiating 
advantages, the proposals before 
the minis ters in Rio are of a non- 
confrontational nature, cen tering 
on the concept of debt forgiveness 
floated earlier this year by bankers. 

With the banks retreating from 
the continent, each country ap- 
proaches this week’s talk with & 
slightly different agmda, 

Presideat Rail! Alfonsto of Ar- 
gentina is demanding a nonconvea- 
tjonal approach to the debt. 

Brazil in September abandoned 
18 months of confrontation by re- 
turning to an orthodox debt strate- 
gy with a 562.5 billian rescheduling 
plan that included $5.2 billion in 
new loans. 

Its ideas include consolidating 
debts into new U.S. Treasury- 
backed braids, and tbe creation of 
debt facilities dial would have the 
World Bank or the International 
Monetary Fund buy and resell ex- 
isting debt. 


Dollar Faces Fireworks 
On Welter of U.S. Data 


By Carl Gewirtz 

International Herald Tribute 

PARIS —Last week’s fireworks 
in the foreign-exchange market 
could be repeated this week, when a 
number of important U.S. econom- 
ic statistics are due to be released, 
according to traders. 

The most important will be 
Wednesday's report on tbe October 
trade deficit. Estimates of most an- 
alysts place the deficit between S95 


the dollar is needed. By contrast, a 
redaction in the deficit could help 
calm such fears. 

In addition. Washington will re- 

See DOLLAR, Page 13 


with & September shortfi 
$10.46 Mffion. 

As there is conside r able concern 
that the boost given to U.& exports 
by the ddlar’slong decline from its 
1985 highs may be naming out of 
steam, a stable deficit could fud 
speculation that a farther drop in 
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Daewoo Offers 
5 Units in Bid 
To Aid Shipyard 


Reuters 

SEOUL — South Korea’s giant 
Daewoo Crap, has offered to pro- 
vide 200 billion won ($291 million) 
toward a government-aided bail- 
out of its ailing shipyard unit by 
setting five subsidiary companies. 

Kim Woo Cboang. chairman of 
Daewoo, said in a report to Parlia- 


ment on Saturday that the group 


would use 200 billion won from the 
disposal of five subsidiaries for 
hading out the shipyard, the sec- 
ond-largest in South Korea. 

Tbe government has said that it 
would provide a financial aid pack- 
age for Daewoo Shipbuilding & 
Heavy Machinery LtrL, but not 
without substantial help from the 
parent. 

Government officials said the 
shipyard, more than I trillion won 
in debt, should be saved to avoid 
layoffs and other disruptions. 

The five subsidiaries concerned 
are Daewoo Investment & Finance, 
Korea Steel Chemical Co., Sorak 
Development Co., Shin a Ship- 
building & Engineering Co. and 
Pmigkuk Oil Co. 

Hie profitability of the five was 
not immediately known. 

The decision by Daewoo to sell 
the companies appears to mark a 
softening on its earlier position that 
such a move would be an unrealis- 
tic price to pay for government 
assistance. 


to become bankrupt. Its collapse 
could hurt lenders, in addition 
to tbe parent concern. 

The subsidiary was hurt by the 
worldwide shipping and shipbuild- 
ing recessio n, the appreciation of 
the won against the dollar and a 
series of strikes early this year that 
resulted in wage increases of almos t 
40 percent. 

The Daewoo group as a whole 
accounts for about 10 percent of 
South Korea's exports. 


The Daewoo group has 28 mem- 
ber companies and is one of South 
Korea's four largest conglomerates. 
The group reported a combined 
profit of 35.2 trillion won in 1987. 
But the shipb uilding subsidiary re- 
ported a loss of 69 billion won on 
sales of 514 trillion won. 

Daewoo has asked the govern- 
ment to order Korea Development 
Bank, a government-owned institu- 
tion. to increase its 33 percent 
stockholding in Daewoo Ship- 
building. 

The Daewoo Sh!pbu3dmg yard 
at Okpo an Kqje island employs 
14,000 people and has annual pro- 
duction capacity of 1.68 nridion 
gross metric tons of ships and 
structures. 

All those jobs would be 
risk if the subsidiary were 


1 at 


Key Producers 
Voice Support 
For OPEC Pact 


Campiledfy Our Staff From Dispatches 

KUWAIT — President-elect 
Carlos Andres Perez of Vene- 
zuela and Kuwait’s emir, 
Sheikh Jabbar al Ahmad al Sa- 
bah, expressed support Sunday 
for OPEC’s new output pact, 
the Venezuelan ambassador 
said. 

Rafael Osuna said Mr. Perez, 
who is visiting Middle Eas t oil 
producers, proposed the cartel 
hold a summit to discuss ways 

to Strengthen the ly ganiTatinr 

The last Oqpnizatiai of Petro- 
leum Exporting Countries sum- 
mit was hdd in 1975 in Al giers. 

The output agreement, 
readied in November, calls for 
OPEC to cut oO output by 
about four million barrels a 
day, to 18 5 mQhrai in the first 
bah of next year, with the aim 
of raising the price of ral to S18 
a barrel from around S14. 

Meanwhile, Abu Dhabi, the 
largest oil producer (rf the seven 
United Arab Emirates, said it 
would abide by OPEC’s pro- 
duction rules. But its statement 
did not say if tbe Emirates 
would return to their quota of 
998,000 bands a day. 

Separately, Iran said it 
would reopen its giant Abadan 
ell refinery in Iras than four 
mouths, part of a drive to re- 
pair facilities shattered during 
the Gulf War. (Reuters, UPI) 


Royal Nepal Airlines Corporation 
Global Tender Notice 


Royal Nepal Airlines Corporation. Kathmandu. Nepal 
invites tenders for the sale of its two HS-748 Series 
2A Model 253 Turbo Propeller Aircrafts 
manufactured by British Aerospace. U.K. In" As is 
where is” condition. The aircrafts are presently in 
flying condition and are being maintained as per BA 
low utilization maintenance schedule. The aircrafts 
are available at Tribhuvan International Airport. 
Kathmandu for inspection. 


Aircraft 

Date of 

Registration 

Manufactures 

9N—AAU 

5 12 68 

9N— AAV 

23.12.68 

Serial No. 

Hours/Cycles 

As of 14.10.88 

1671 

21490 / 26410 

1672 

22264 / 28066 


B) 

C) 

D) 


Engine Type: Rolls-Royce Dart MK 534*2 
Approved TBO: 3600 Hours 
Propeller Type Dowty Rotal R 212/4 — 
30—4/22 

Approved TBO: 3400 Hours 

Avionice including D.M.E.: Collins in 
general 

The acquisition cost per aircraft was USD 1 .201 
million 

Certain spare parts related to above aircrafts are 
also available for disposal 


J) 


K) 


L} 


The list will be provided along with the tender 
form. 

Interested parties can obtain tender forms by 
paying NER 500.00 or equivalent amount in our 
"Special Account No. 020" with Nepal Rastra 
Bank. Banking Office. Thapathali. Kathmandu, 
Nepal, or by sending A/C Payee Draft in favor of 
Royal Nepal Airlines Corporation P.O. Box 401. 
Kathmandu. Nepal. 

The tender forms must be accompanied by Bank 
Voucher of Bank Guarantee of 2.5 percent of 
total bid. deposited in the Corporation Account, 
the details of Bank Account No. will be provided 
along with the Tender form. 

The last date of submission of tender is 45 days 
after the first publication of notice. All tenders 
received shall be opened in presence of all 
tenderers or their authorised representatives on 
the daw notified to the tenderers by the 
corporation 


M) The company reserves the right to accept or 
reject any tender 


N) 


For further details, please contact: 

Director, Central Purchase & Stores 

Royal Nepal Airlines Corporation 

Tribhuvan International Airport 

Kathmandu. Nepal 

Srta: KTMTMRA 

Tlx: NP2210 

Tel: 414819 

Fax: (977) 225 348. 
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Toyota 
Toyota 
Toyota 
Toyota 
Toyota Motar 
Toyota Motor 
Toyota Motar 
Toyota Motor 
YauidaTst 
YasudaTst 


930 +208 
9.94 +146 
932 +232 
*71 +178 


938 +80 
9.9S +174 
935 +109 

939 +146 


12% 89 102% 

744 94 91% 

13% 89 102 
II 90 101% 

11th 90 10314 9.91 +04 

716 91 93% 9.94 +101 

8% 91 97V* 935 +189 

8 92 93% 932 +VO 

10% 95 102% 934 +m 
10% 95 104 930 +109 

9% 95 100 
714 92 92% 

9 93 98% 

11% 93 105 
11% 93 102% 1076 +239 
10% 90 101% 932 +185 
7% 91 94% 930 +178 
1244 91 106% 938 +K* 
7% « 93% 933 +173 

11% 92 10546 970 +150 
7% 94 91% *34 +147 

11% 93 107V. 930 +122 
7% fl 94% *33 +H8 
7 9 *7% 933 +194 

8% 90 90% 935 +2* 

8% 90 97% 1034 +221 

7 9Q 98% 1001 +213 
7% 93 92% 931 +173 
I 91 96% 

8 91 96% 

8% 91 97 
946 » 99% 

12% 89 100% 

8% 93 9514 


934 +189 

931 +181 

932 +192 

930 +304 

931 +310 

932 +146 


Scandinavia 


Denmark 
Denmark 
Oenmork 
Denmark 
Denmark 
Denmark 
Denmark 
Oenmork 
Denmark 
Denmark 
exput iTinoia 

Exportflnons 

EkPortfmatS 


7 §9 9814 9*41 +301 

1114 89 100% 9J7 +220 

11% 90 10246 *38 +165 
814 91 94% 931 +177 

12 91 103% 1030 +205 

13 91 104 1833 +203 

13(4 91 187% 9.91 +189 

7% 93 92% 

11% 93 105 
7% 93 *3 

8% *0 90% 

8% 9) 96% 

714 93 93350 


931 +161 
933 +141 
9 77 +144 
939 +170 
931 +188 
9.95 +176 


Mutual 

Hinds 


Ftpunra n of dose of tratffnp Friday 
Dec. 9 


NEW YORK (API— 
The foiiowine quota- 
Ham. supplied Dr the 
Notional Association 
o» Securities Deal- 
ers. inc. ere tha eric- 
as a' which (hose 
securities could have 
Been sold INM Asiei 
Value) or boufht 
(veins Pius sales 
chorpe) Friday. 


■Id Aik 
AAL Mutual:' 

CaaGr p 8.98 9 A3 
Inca 9A6 9.93 
MuBdP 9 AS 10.16 
AARP InvsT. 

CapGr 2337 NL 
GtnIM 14.93 NL 
GenBO 14.76 NL 
Gfhlnc 2131 NL 
T«FBd 14B4 NL 
TxFSIl 1423 NL 
ABT Funds: 

Emrse 732 U2 
Gttiin p unavall 
Sec In p unavuii 
Util In p unavall 
AdsnCap 14A3 1438 
ADTEK 930 NL 
AdvntGe 9.19 9 AO 
AIM Funds: 

Chart e 141 SAB 


■M Ask 

CalUS 939 NL 
Calvert Group: __ 
Ariel T2J33 2138 
Equtv p 1733 17J3 
GvLM 14A4 1435 
Inca 15J4 14A8 
Social P 24A2 2479 
SocBd 1533 1435 
SocEa 14A7 1415 
TxF Lt 1037 10JH 
TxF LB 1405 1475 
US GOV 14.27 1434 
WahAt I7A9 17 A3 
Capstone Group: 
EqCrd B.9B 9A3 
FdSW 10A1 10.93 
Inoom 5.17 443 
PBHG 1431 1032 
Trend 11A6 1234 
Cerneole Funds: 

CppG p 1424 15.94 
CapTR 10391034 
Govt p 933 977, 
TxE NHY 

933 977 


Cardnl 

CrdnIGv 

CntShs 

cnpHY 

Chestnut 


Const p 

CvYIdP 

HIYId P 

LlmMp 

Sumlt 

Welnpp 


732 7. 

*34 *33 
Ml B33 
*J5 *32 
*70 
9.16 9A2 


AM A Funds: 

CJoGtp 477 NL 
Clalnp 449 NL 
EMTp 1134 12A5 
GlbGtP 19.92 NL 
Glblnp 2030 NL 
GlbST P 1IL04 NL 
GrPIp 1038 NL 
ModTp 930 NL 
AMEV Funds: 

AslAtl 1039 1077 


Caeitl 

Fklcur 

Grwth 

HIYId 


TF Nat 
USGvt 
AoomF 
Afuturc 



Advest AOvant- 

Gwfhp if* NL 
Incop 932 NL 
Sect P 934 NL 


AloerGt 1022 1032 
Alliance 


Cob: 

Allan P 579 535 
Baton p 1107 U77 
Canad P 730 772 
Conv p 497 9A9 
Count p 14A4 1530 
DivMp 235 2JD 


Gavtp 431 47* 
HIYId P 42* 


477 

Inti P 1535 16.14 
ICalTx 1130 1140 
InsMu 931 9-59 
Mon In P 1175 1243 
MortaP 490 942 
MuniCA 934 973 
MuNY 449 935 

NftMu 930 9A9 

1739 


Quasr 


1439 


Stirvyp 11.14 1179 
Techs 


TeehP 1931 3412 
Amer Capital 
Crrwtk 1333 1437 
Carp 737 742 
Enlrp 1034 1130 
Endl 4532 
FdMOP 1234 1419 
Fd Am 10A2 1131 


GvScp 

Grow 


HIYId 
Mun B 
OTC 


ProvW 

TEHYp 


*37 763* 
1538 _ 
1230 1446 
495 9M 
1830 19.11 
*37 *33 
213*2X92 
4*9 430 

103611.19 

TxE I P HUB 1131 
Venfr 1132 1492 
American Funds: .. 
ABcrip 1041 1135 
Am CD P 1420 149] 
A Mull 1032 1976 
Bond P 1337 1434 
COP IB P 2244 2483 
CaeWp 1537 1636 
EUPaCP 253924.94 
Fdlnvp 1432 1541 
GovtP 1449 14.16 
Gwthp 1739 1413 
HI Trp 14.17 1MB 
Incam 1144 1114 
IntBd p 1374 U45 
1CAP 1477 1431 
NEooP 1931 2081 
N Per P 979 1039 
TxExp 1077 1131 
TECAP 1475 UA4 
TEMdP 11301438 
TEVA P 1434 1474 
WshP 1205 1342 
A GttlFd 433 74* 
A Merits 136 13* 
A invest 647 737 
Ainvln 414 457 
Amer Not! Funds: 
Grth 43 4*2 
Inca 1939 2174 
Trlftax 143716.18 
APJ Tr 11.19 11,1* 
Airrwav 421 438 
Anaiyt 12J2 nl 
A n wi ng 739 739 
Apulia Funds: 

Arlz 9-55 ?Jg 
HavnH 1831 1135 


935 1035 
931 1031 
1339 1437 
939 939 


Oreo 
TFCol 
AsePStk 

AvonGv 
Axe Houghton: 
FndBp 404 NL 
Incomp 412 NL 
Stack R 545 NL 
BB8.K 1478 NL 
Bflbson Group: 

Band 1.52 NL 
Enlerp 11*5 nl 
Gwlti 1131 NL 

3hadw 833 NL 

ToxFr 834 NL 
UMBSI 1195 NL 
UMB B 1457 NL 
Value 1739 NL 

BdlrdBlP 114ft 

BOlrdCOP 1430 l+Kt 
BokfrtJS 1532 NL 
Borttett Funds: .. __ 
BosVI 1239 1429 
Flxedl 934 934 

■MM .96 .96, 
Boseom 2495 24» 
BeacHlII 2633 NL 
BenchB 7-91 NL 
Mnhorn Capital: 
CatfL 


CaHIn 

CaflH 

CaTFI 

CPTNT 

GNMA 

Goldin 

NITFI 

N1TFL 

T01990 

tojws 

T 92C00 
Ts2005 
T02OIO 
TB2015 


1039 NL 
490 NL 
452 NL 
1406 NL 
977 NL 
979 NL 
931 NL 
9*1 NL 
1446 NL 
8532 NL 
5642 NL 
37,13 NL 
34.17 NL 
1637 NL 
1131 NL 


Bid Ask, 
USG In 1237 NL] 
Eaton Vance: 

EHStfc 1349 14641 
GvtObp 11341130) 
GOUth 690 734 


Htna 


MU QPd 

Nrwtts 


■rotrao 

VSSpl| 


933 MlII 
739 744 
*31 935 
1037 1457 
1732 1931 
405 145 
1034 1464 


1480 14.17 
871 9.14 
1637 NL 
1233 1233, 
7931 NL] 


Eaten VMarattir 
CatMnt 9 JO 970 
Hllnct *31 93* 
HIMunt 930 *30 
EdlpEq 1415 NL 
EmpBtd 1437 1740 
Ente rpr i s e Fundi; 
Grtnct 1371 1371 
Grwth t 434 434 
HYBdt 1241 1240 
Eaultec Siebel: 
AoGtht 1171 1171, 
HIYId tt *75 ITS 
Tat Rett 12JE13JX 
USGvt 934 934 
EqStrof unavall 
Evergreen Fundi: 
Evarn 12.16 NL 
TaIRtn 1734 NL 
ValTm 1144 NL 
FBLGmt^aseiode 

Captt 1247 1834 
Nvrtnc 9-62 1407 
Parrot 1372 1437 
Reran 19JJ4 2036 
Falnnt 4631 4431 
Federated Funds: 
CpCeh *89 NL 



CIGNA Funds: 

Aorwn 1038 1134 
GvScp 977 1038 
Grth p 11.95 1158 
HIYId p >a0* 1032 
I neap 731 Bill 
MunB n 754 7.94 
Value o 1X18 1187 
Citibank IRA-CIT: 
Baton I 174 NL 
Eault f 189 NL 
Incam f 173 NL 
ShtTrt 149 NL 
Clipper 4035 4035 
Cmontal Funds: 
AGaMp 21342121 
CalTEp 434 7.IS 
CpCstlp 42724359 
CCSIlO <285 4172 
Dvsdln 742 7.96 
Ealnc 1531 1631 
Fund 1873 20 
GvSecp 11.0811 
Grwth 1238 13 
HIYId P 738 734 
tneomp 43S 4981 
IncPts 9.11 977 
InlEn » 1*50 19. “ 
MJTEp 
MnTEp 

NYTEp 

OhTEp 472 786 
Smllnp 1284 12 
TXIftSp 744 7. 
TxExp 12*5 11 
USCvp 7.13 7. 
USIdp 1370 14, 
VtP HJ 9.94 9, 
Columbia Funds: 
Fixed 1230 NL 
Grth 2281 NL 
Munir 114* NL 
spd 3782 NL 
Common setae: 

Govt 1*50 1177 
Grwth 1037 1134 
Grlnc 1050 1148 
iCwtthAB 144 154 
CwtthCD 281 2.17 
Composite Group; 
BdStkp 10.16 1058 
Gwthp 1180 1144 
InFdB 870 984 
NWPrp 14831545 
TxEx p 7.16 744 
USGvp 981 1032 
Value p 1032 1186 
Concord Income: 

Cam/ 957 1034 
USGv | *83 7.11 

NttTE » 4.98 737 

Conn Mutual: 

Govt 1034 1074 
Grwth 10*9 1172 
, TotHet 11.731251 
Conti Equities: 
Eoutvt 688 9JD 
OPilnt 885 836 
T6 CA 752 771 
, USGvt t 890 931 
Copley 12.13 NL 
|Oxxi setters Fd: 

CopAp «J0 NL 
EinGrth 

1134 NL 
Flxlne 981 NL 
IntGvt 1087 NL 
NYMU 940 NL 
CtrvCap 1539 1587 
tarnent 9.95 995 
kawnOp p 930 977 
Criterion Funds; 
Cmre p *92 934 
Gvlnsp 831 883 
invQI p *55 940 
Cowry p *33 984 
Pilot p 777 *16 
QualTp *82 MU? 
SunbJt p 1*47 1750 
TOCtlp 1771 1039 
USGvt *47 889 
evSect 934 934 
CrtGft 1088 1088 
HIYId 931 931 

OREtoty 1LM1180 

szr iB’a 

DV«h» 20.14 20-14 

SW’ ifSJS 

NYTFt 1074 1074 
MtIRSt 940 930 

SearTp 10*4 »m 

Mnad t W W.19 

W. jfiig 

USGvt t 990 950 
Utflt 1*56 1056 

jaw aaass 

Decfllp 1193 J1S0 
Detaw 1483 1671 
oelcnp 1341 U8* 

OelCM 1*7 *n 

Diehl I p 748 *80 

Gvttnp MO 9« 

I«wp %n 1 -n 

TFllS 1041 lOOT 

^ vu 

NL 

gss p p s at 

OTCGP 2S.TS NL 

rar 1 nS 

DhrwraiorvV Fds: . 

oS l*.T* NL 


Fidelity _in«esL 


5ma» 

S3 


UKbta 

DGDtv 


774 NL 
10033 NL 
104.10 NL 

3134 NL 
2690 NL 
2231 NL 


Berger Group: 

100 1773 NL 

iS 1351 NL 

BteEGvP 974 1039 

ESS} 

■WPsg St 

sss: | nl 

SoGHiP 1M9 NL 

emc n i 72 nn 

B owser IM JJL 
Bmdvw 1M8 NL 
Bruce unavall 
Bull* Bear Go: 
CoCro 9M NL 
EatncP 1I.J2 NL 
GoW P NL 

HIYWP 1077 NL 

SpEnP W JJL 
TxFrP 1733 NL 
U5Gv p 1384 
Calmos I 
ColMunP 
CalTrst 


NL 


10.14 NL 
880 NL 


11.15 NL 


OodCxBi 3291 NL 

DttnTk 1T891I97 
Dre^l BurrVwn: 

SSSt 

SftV 5| i 

an 

a& ’Hi 

MPt lOMJWJ 
FenEqt 

TSf. 

“SSStfTig at 

CniTx NL 

C®VP W 27JO 

|V £ 

I twTxP 17.n NL 

CSSS’ SSuff 

M«T* JJJJS St 
NJTXP ttffl JJL 
NwLdP 2 SB TU- 
NY Tax 1432 NL 
NYTE 1*» NL 
NYlnP N[- 

ShlnT n» NL 
StrAap M-J7 36» 
Stine p 1291 1341 
SilnvP T6g ldg 

amp wisatA- 

Tax Ex 1214 nl, 
TtadC 636 NL 


Exch 

FBF 

FT Int 

Fdrtnt 

FloatT 

GNMA 

Gwttt 

HIYId 

Inca 

FIMT 

Mtpsc 

Short 

S1GT 

SlkBd 


5189 NL 
*81 NL 
17.19 NL 

943 NL 

944 NL 
1672 NL 
1699 NL 

999 NL 
1*89 NL 
978 NL 
992 NL 
10.15 NL 
988 NL 
1537 NL 
2283 NL 
937 NL 


NL 
1*7310.95 
1043 1034 
1084 NL 

i3i» 

r 14.171446 
_ 9242 NL 

|T 1077 NL 

■U& 

Europr 1Z98 133* 

P^hS gs St 

as. i£S st 

GtaBdr 1134 1134 
GNMA 1*01 NL 
GovtSc «30 NL 
Grp Inc 14*6 1537 
GroCo 14.74 1530 
Hllnc *60 NL 
HtYld 1218 NL 

\W ^ St 

intGrr 11.99 1211 
LtdMn 9.17 NL 
Mopln 4784 4934 
Ml TF 1034 NL 
MATF 1084 NL| 
MN TF 1*10 NL 
MtaSc 987 NL 
MunBd 784 NL 
Oh TF 1037 NL 
NJ HY 1*16 NL 
NY HY 11411141 
NY Ins 1*47 NL 
OTC 1773 1831 
Ovrse 2573 2653 
Pc Bos r 14991530 
Po TF 954 NL 
Purtfn 1384 1331 
Real Ei 099 9.17 
ShtBd 933 NL 
SMTGv 982 NL 
ShtTF 943 NL 
SocSIt 1591 1457 
TXTF 991 NL 
Trend r 37M 37M 
Util Inc 11JN11JO 
Value 2*10 NL 
FWi Inv Inetlt: 

CTARr 9.13 NL 
EqPG 1223 1233 
EaP 1 11.18 NL 

IP LTD 1*17 NL 
IP SG 942 NL 
TELId 1049 NL 
QuaJD 11.97 11.W 
Fidelity Selects: 

SIAIr r 949 938 
SIAG1 r 1444 1476 
SlAutr 1150 1173 
SlBlar 9.96 10.16 
SIBrd r 1235 1291 
SIBrV r 758 7.73 
Si Cap r 948 937 
SlCher 2180 2151 
SICmnr 1*091030 
SiDefr 1141 II3f< 
SI Elec r *44 45*' 
SelEUt 942 941 
Si Ena r 1244 1271 
SIEnSr 736 741 
SIFnS r 2838 2884 
SlFdr 1*24 1033 
SlHIttl r 3444 3*16 
Si ind r 1X18 1345 
SlLesrr 21132357 
SIMO r 739 785 
SIMettr 11841X10 
Si Poor 1185 1289 
SIPrpr 1183 1134 
SI Rear 10.12 1033 
SIRetl r 1277 1X03 
SISLr 941 940 
Si Safi r 1344 1X94 
SJTecr 15.97 1430 
SITcler 1*49 1887 
SIDtll r 2*5? 27.13 
FUt nymifi: 1 

Again P 985 1*2*1 
GibNIpunavan 
GovSc I 9.10 «48 
GrOpp 1480 145* 
HlMup unavall 
lltcGt P 1180 1149 
STBdP 9J2 9.97 
SpcSItp 15781644 
FlduCap 1434 NL 
Financial Proa: 
Dvnam 4S5 NL 


Franklin Mod Tr; 
CpCshp 21.192151 
invGdp *64 980 
RisDvp 10811043 
Freedom Fundi: 
EqVat I 9*6 984 
Gtabl t 1080 1680 
Git Pit 10J8 1078 
Goldt 1450 1450 
GvPtst 955 955 
MaTEt 10JB 1050 
RflBkt 1084 1884 
FundTruet: 

AS0T fp 1187 1X15 
Grth tp 1X79 1X88 
Grot fp 1X41 1280 
Incof 970 985 
Fund Source: 

EaTr p 944 944 
GvSec *67 679 
InEatP 1*10 NL 
GatXIAt 1514 NL 
GabllG I 1X56 NL 
Gdeo fp 2133 NL 
GIT Invst: 

EaSoc 1534 NL 
HIYd 1071 NL 
IllMax *27 NL 
InARt 1*01 NL 
TFVA 1088 NL 
GNA Inv 952 952 
GatwyGr 959 NL 
GtwvOP 1X44 NL 
GT Global: 


•Id A4k 
Sped 550 NL 
Franklin Group; 


AGE 

AdIMI 

AZ TF 

Callns 

CvtSc 

CpCsh 

□NTC 

Equity 

FedTx 

Geld 

Grwth 

HY TF 

Incam 

msTF 

MaTF 


331 345 
1*10 1052 
1*30 1073 
HL77 1)32 
937 934 
731 731 
1151 1189 
449 476 

11.13 1159 
1134 1151 
1958 2*40 
1047 1091 

257 2.16 
1153 1149 
1*53 KL97 
Ml Tax 1082 1137 
MNIns 11.191134 
NY Tax 1*46 11.13 
1*94 1140 
946 985 
533 545 
1044 1080 

10.14 MJJ9 
9.99 1*41 
741 772 
*66 7.15 
*81 759 


MunB 
OP In 
Summ 
Tech 
Tot Rt 
JJSGv 
KyTxFr 
Kevstone- 
CusBlI 1548 1548 
CusB2t 1*17 1*17 
CUSB4 I 


Ohio I 

PcTF 

Option 

PRTF 

SI Gov 

TAGov 

UtllS 

US Gov 

CatTx 


*37 *37 
437 437 
19.90 1988 
73* 738 
432 452 
740 740 
1*31 1*31 
TxETrt 10571057 
TaxFt *34 *34 

Keystone America: 

Eqlnt 951 970 
GovSc t 974 9.94 
GtStkt 11.WU33 


TxFrt 9J5 1015 
Kidder Group; 

Gvt I 1434 1434 
KPE 1 1634 1634 

MktGd 14521513 
Natl 15J4 1650 
NYSer 1470 1548 
SpGfht 1510 1510 
Landmark Fixvta; 
CopGt *82 NL 
GHlInc 1034 NL 
NYTF 944 NL 
USGov 951 NL 
LMH 1984 1984 
Logo Moan: 

Gvlnt p 982 NL 
Splnvp 1*12 NL 
TotRtp 931 NL 


iu7 ia 


Europ 1584 

Gvlnc 1*90 1144 
InttP 2022 2133 
Japan p 1235 1X38 
PacH p 1736 1*54 
WldGp 1*14 1*66 
Galaxy Funds: 

Band 1*35 1*36 
Equity 10781038 
GonAarp 2034 NL 
Gen Elec Inv: 

Etlnln 1061 NL 
EltnTr 2*34 NL 
EltnTx 1*84 NL 
543 2948 NL 

S&S Ls 1084 NL 
GnNYTp 1833 NL 
GenScc 1151 1151 
GnTxE p 1330 NL 
Gtntei Group _ 
CaApp 1330 NL 
Erirop 3149 NL 
GfcltFd 4483 ML 
GroGSlp 1*22 NL 

Gfodlson FixxJi: 

EsJGrp 1681 NL 
Gvlnp 1271 1X04 
OpGr p 1282 NL 
GwWshP 1231 1285 
Grth Ind 152 852 
Guardian Funds: 
Bond 1172^ 


PorkA 

Stack 

HTIra 

HarbEq 

HarbrG 


2173 
19.15 NL 
1033 11.13 
1140 1740 
1085 NL 


nSrilm U81U34 
HrvsIGp 975 1*34 
HeoriGP 9.10 953 
Haorttdp 1434 1533 
Heritaoo 1139 1134 
HrtaCvp 9.19 937 
Hidden Stronoth 
GwthP 982 1*41 
ModAp 744 783 
USGvt 939 1*17 
HIMrk unavall 
HmGvSc 950 987 
HorMan 1749 1749 
Hummer 1381 NL 
Hutton Group: 

Bond t 1*40 1*40 


CvScp 
Gwlti f 
Globlr 

GutSct 

Basic 

PrcMt 


943 983 
1132 1132 
1132 1132 
*94 *84 
1252 1252 
1453 1453 


FSB Gv 
FSP Eb 
FSP Eu 
FSP Fn 

FSP U 

FkiTx 

GoW 

HJScI 

HIYId 

India* 

incom 

Lefar 

Podf 

Select 

Tech 

FttEoar 


*93 NL 
939 NL 
984 NL 
745 NL 
8-52 NL 
1457 NL 
505 NL 
1*12 NL 
786 NL 
XiO NL 
152 NL 

1131 NL 
1283 NL 

441 NL 
1*07 NL 

1132 1132 


Pst Investors: 

BdAp p 1*25 11 JOS 
Dttaip 842 930 
Gavtp IM0 1]£ 
Gwthp 572 *2S 
HIOBYP 11171 
incop 532 
IntScP 446 
NYTFp 1339 1*44 
SpcBd 1331 UTS 
TXEXP 979 1054 
VttueP 1*62 1131 
FtTrUSp 1*05 1055 
Flos Jnveotars: 
CrpCsp 932 NL 
EmGtP 1*9* 11-30 
InITr P 1X13 1X30 
Tellnp 1737 
TRTsp 1*08 1*55 
FtaastilP Group: 
AZTEp 933 974 
CpCstlp 3451 NL 
CTTEp 944 J55 
GATEp 953 974 
KYTE p 959 1051 
MITE P 1034 1479 
NCTEP 9.18 958 
OHTEP 1*251070 
PATEP 935 936 
TnTEp 9JP 1030 
VATEp 950 982 
Flex Funds: 
nandP 1839 NL 

88?* »» si 

IncGrp 1889 NL 
MuIriP NL 

RetGrp 1031 NL 

HlQalt 1X10 12* 
HVTFt 9M9M 
TP US r 980 1MD 
44 WlEa +M *^| 
HtWt'lr 2J4 2M t 
Founders Group; 
BlueCp *62 NL 
Frtrtrp US? JJL 
GwthP 7-4S NL 
incoP U8 ML 


SpEat I 1137 1137 
1 R 1 Stk P *88 730 
IAI Funds: 

Apollo 11.90 NL 
Band *57 nl 
ltd Fa 108) NL 
Rettan 1845 NL 
Reeve 1*19 nl 
S tack 1573 NL 
IDS Group: 

Bondtp 435 487 


*75 580 
631 454 
*15 *58 
*44 *98 
488 524 
1739 1*20 
*39 *62 
*81 507 

881 937 

756 786 
*84 509 
1178 1240 
43S *92 

7.99 *41 

PreMlp *72 787 
PrOB o 43* *72 
Select P 545 589 
Stack p 1743 te34 
TEBdP 193 *14 
StrAa I *27 *57 
Streqp *00 *02 
Sirin P 535 535 
UHlIn 507 533 
Sir Pat 430 430 
IDEX Group: 

Idex 1221 1334 


Colts 

Dtscv p 

E quit a 

Extrl p 

Fedlnp 

Gwthp 

HIYId p 

Insrp 

Inttp 

MpdRp 

MlruiP 

Mutts 

NYP 

NwDfp 


Idex It 
Idex 3 
Tatinc 
IMG Bd 
IMG Stk 


1153 1X40 
1072 11.17 


1*10 1*U 


1053 ___ 
1X71 1X71 


intasrated Base: 
ApGthp 1*0*1478 
CdBApt U1013JO 
CvSeCP 987 1034 
Grwth P 1164 1432 
HIYId P 1*82 1134 
Hornet 984 984 
IncPI 1 858 *98 

Stripe P 1288 1X48 
TotRtp 1*34 150* 
GvPIp 1*60 11.13 
IntfCshP 1569 1437 
InH Heritaoe: „ 

Govt 930 987 
HIYId P *45 938 
Oms p 1X63 1*51 
InStCOP *46 *76 
Invet Portfolio: 

Eoultl 11.19 11,19 
GvtPI t 735 73S 
HIYdt 931 931 
InPTR 934 934 
OPtnt 551 558 
InvPrfP 979 1020 
invTr Dost: 

Hllnc P 1134 1X27 
In Boas 1076 1157 
MasTP 1631 1*72 
inv Resn 527 

Istel P 1X75 NL 
Ivy FixWs: „ 

Gwttt 1X53 NL 
Hut 10937 NL 
Inti 1*56 NL 
iPGrth 1225 1X14 
IJP Inco 931 938 
Janus Fixxl: 

Fund 1285 NL 
Volue 1073 NL 
ventur 29.19 NL 
Jason Fd 1938 NL 
John Hancock: 

Band 1*59 1585 
Fxdlnp 970 1*11 
Gtabl 1534 1*87 
Grwth 1334 1*60 
Hllnc p 935 971 
FedPI p 939 975 
PcBasP 11.161172 
SpcIEq *91 537 
TxExp 1*31 1080 
USGvF B32 932 
GMMI 932 1073 
Kaufmnr 18* 138 
Kemper Funds: _ 

BiuChp *19 *18 
EntiG a *57 887 


CalTx 
Grow 
Hi Yld 
incom 
mMFd 


*98 731 
738 *07 
1080 1131 
833 833 
9.19 1*U 


7-80 *52 
382 585 
835 934 
7.13 779 
*85 937 
432 *52 


TxFre 11.15 1X12 
Mutual Series: 

Beaon 1*14 NL 
Qualta 1*09 NL 
Shares 7 X 48 NL 

£I, A nT 

234 


CUSK.lt 

CtttK2» 

CusSlt 

CUSS3I 

CUSS4 1 

InHt 

KPMI 


HIYId t 973 932 
InvGdt »J» 


ValTrp 2*18 NL 
■V) NL 


LshOPt 2*.. 
Levrpe 574 574 
Lax Ins ton Grp: 

CLdr i 1X13 1263 
GNMA 736 NL 
Gtabl 11-52 12U 
Gotdtd 535 NL 
Grwth *85 NL 
Rasrii 1*52 NL 
TEBnd 983 NL 
Ltaertv Family; 

Am Ldr 1257 1X16 
Cnvlnc 


HI I on 
PralEq 
TxFre 
USGvt 
UbMuG 


1033 1*82 
1135 1137 
932 935 
1033 1*71 
*31 *40 
934 9.94 


LMTrmp 1X70 1X04 
Lind Dvr 2231 NL 
Undr r 1730 NL 
Loomis Sayies: 

Caolt 1431 NL 
Milt 2*34 NL 
Lord Abbott! 

Afflltd 
BdOeb 


DevGt 

FdVal 


931 983 

932 1*24 






TFCap 1(182 10 
TxNY KL75 11 


1X12 1337 
1U0 1130 
*54 933 
1137 1237 
932 1*16 
Sectrp 10JJ4 1031 
EmGt 1X58 1389 
Tat Ret unavall 
GvGup 9.18 934 
GvHYp 751 *20 
IntBfMI 1X481334 
FtaBd 1Z8S 13-85 
GavPp 957 984 
HIIBd M3 *50 
Hltnll 9J» 939 
MuBd 1*25 1*74 
TFCAP 500 525 
MuMA 1*44 IAN 
MMDp 1*57 11.10 
MuNC 1*93 1138 
MuSC 11JB 1139 
MUVA 1*74 1138 
MUWV 1*481130 
MuHY 935 9.92 
MFS Lifetime: 

COPG I 934 934 


GtotHl 
Sectrt 
Emg I 
DlvPl t 
GvPIt 
Hllnct 
Inline t 
MuBd t 


11.12 11.12 
785 7.95 
*13 *12 
*45 *45 
773 773 
481 *91 
938 938 
*07 037 


MIMLfC Fundi: 

As! All KUa 11.18 
invl 1*48 1134 
MtaSC 982 1*44 
M5B Fd p 1831 NL 
MocKoy Shields; 
CaApt 964 934 


Conv! 

CrpBdl 

Gtabl 1 

GavPIl 

TxFBt 

TotRtr 

volue t 


*74 *74 
9*5 935 
9.90 980 
889 *99 
935 935 
1*44 1034 
9J5 935 


Mackenzie Grp 
GvtScp 765 7.91 
AmFd 1136 1X52 
Oatlnc *7o 732 
MassMutl Fds: 

Baton p 1*19 1*47 
invGrp 1*37 1064 
USGvp 9J9 1*04 
VolStp 1034 11.16 
others 1434 NL 
Meschrt 2438 2438 
Meritor Funds: 

PATF unovan 
USGvt unavall 
Grwth 1*46 NL 
Merrill Lynch: 

BaVlA 1*51 1930 
BaVIBt 1839 1839 
CaMA HJ6S 1170 
CaMBt 1*05 1035 
Cap FA ZU4 2L24 



_j 1684 
9.95 1*36 
9.99 9.95 
979 979 

1131 1X31 

IntHBt 1160 1160 
MHYA 1030 1*42 
MHYBt 1*001*00 
MnlA 975 934 
MnlBt ?7S 975 
MrlnA 770 BJQ 
MnlnBt 739 739 
MflLM 938 973 
NYMA 18391133 
NY MB t 10691(169 
NtRsA IX1I 1333 
NtfttBt 13770.17 
PoCAt 2*46 &.10 
P0CBH 2064 2034 
PhnxA 11341X66 
PhxB I 1133 1133 
RtBA 11.12 1139 
RtBfiBI 11.11 1LT. 
RtEqA 979 1*47 
RfEaBI 979 97? 
RtllKI 972 972 
Rt&A 1037 1*71 
RtGIBI 1037 1tt£ 
SclTA 1037 1170 
SCfTBt 1039 1033 
So VIA 1135 1X44 
SpVUt 1133 1133 
5IDVA 1092 1138 
StDvBf 18321*72 


MetUfe Stalest: 
CaAPP H 


1*71 1171 
satnep 885 937 
Ealnvp 938 I*lf 
GvScp *47 688 
Gvttnp 1178 NL 
Hllnc P 731 7S5 
TxExp 770 734 
MMAmerlcc Fds: 
MktAn &35SJB 


MAHG 
MAHY 
MkfasGp 
Midwest: 
Fl Gin 
FIGvtP 
Fl Trp 
inlGvp 
TFLtP 
Manltrp 
MarKaR 
MQrisanp 
Mur Ban 


194 431 
985 1033 
Z31 278 


1161 1X38 
1034 1036 
*61 9.18 
987 1*17 
1033 1023 
1634 M3 
1133 T137 
*13 *36 
1469 on 


Mutual of Omaha: 
Amer 1031 1031 


Grwth 

incom 


736 *11 
9.U 9.93 


CoTxE 
Fairid 
Fed sc 
Grwth 


1X51 1X1J 
737 773 
933 948 
947 1*43 


Pretd 

Prem 

RealE 

REinc 

Slock 


737 7.9S 
1075 1163 
*21 *91 
978 1040 

738 *41 


StrAllp 1131 11.93 
Tax Ex 974 1*20 
TotRe 725 732 
NatTete 1535 1530 
Nationwide Fds: 
NotBd 978 1*03 
NatFd 1X65 1446 
NotGt *45 935 
TxFre 931 931 
Neuberoer Berm: 
Enrgv 1687 NL 
Guard 3440 NL 
Llbty 423 NL 
LIMat 9.77 NL 

Monbl 9.11 NL 
MMPIu 933 NL 
Porlnr 1732 NL 
NewEngkmd Fds: 
Bdlncp 1*93 1149 
Eatyp 944 1031 
GtabGp 1X101X14 
GvScp 11.90 1X73 
Gwthp 748 831 
RetEa P 425 *48 
TxExp *98 731 
NYMiMP 138 138 
NowtGI P 2047 NL 
Newt In p *03 NL 
Nicholas Greue: 

Nlch 3X24 NL 
Nctill 17.96 NL 
Nchln X77 NL 
NctlLt 1131 NL 
NadCnvS *10 NL 
NelnvGr 1934 NL 
NeinvTr 1138 NL 
Nomurf 1985 NL 
Nava Far 1X58 1X10 
Nuveen Funds: 

CA See 935 974 
CA Ins 9.11 949 
InSNat 934 943 
MunBd *54 *90 
OhTF 933 941 
TFNY 9.14 962 
Obcrws t 944 933 
OlyEqln 1179 1179 
OtdOom unavall 
Oppenhelmer Fd: 
AeetAp *JK 7*38 
BlueCp 1235 1349 
Direct 2030 2134 


Eqtnc 

SKd 


■61 930 
1X28 1384 
2*15 2749 
1X45 1341 
1*47 1430 
NYTXP 1134 1243 
90-10 1422 1*41 

OTCFp 1764 1*41 
Onpen 7.90 843 
21.77 2179 
1X31 1X45 
1732 1*40 

942 1*10 

1465 1731 


Prem 

Rpev 


GNMp 

Georo 

GMHp 

Grolnc 

Health 

Hllnc p 

HI Yld 


IntaSc 
Int Eq 


MaTxl 

MJTxt 

MnTxt 

NYTx 

OhTxf 


■Id Ask 
960 1039 
1X31 1X45 
1*42 1745 
11.121X15 
1937 2*84 
1039 1*82 
1*68 154* 
HYdiTp 11341X16 
*31 730 
1*18 1469 
2549 2838 
438 762 
1136 1138 
1235 1X05 
11.94 11.94 
1469 1742 

1139 1139 

OTCE P 25.15 2*97 
Optn 867 977 
doth 1 1 *78 940 

Tax Ex 2491 2*15 
TFHYI 1X79 NL 
TFinst 1434 NL 
USG hi 1X60 1438 
VlSta 1739 1965 
Vevaa 1963 2174 
QueetGv 1139 1132 
QuestFd 2443 Z7. 
RNC Group: 

CvSCP *96 941 
Rocvp 1138 1247 
WStwd 934 4*1 
RalnbW 534 NLJ 
ReaGr 1468 15441 
RchTna 1566 NLJ 
Resea 1434 1434 

Rtahttme Group: , 

BlueCp 2560 2*73 
RT ta 30J8 30^| 
GvScp 1378 1440] 
Grthp 2283 3437] 
Roche s ter Fds: 
CnvGp *92 9. _ 
Crtvln p *41 IM 
Grthp 432 73S 
Munlp 1*01 1A6N 
Taxp 1144 127^ 
Rodney Square: 
BnUSp *43 93d 
Gwthp 935 1*4B 
IrrtlEqp 113811871 
Rayce Funds: 
local *39 *39] 
Vahit *29 BJ9\ 
Tot Rtf 432 432 
Rusnmore Group: 
SMP Id 1231 NL 
OTC Id 1177 NL 
USGLs 934 NL 
US Gov 943 NL 
TxFLa 1035 NL 
TxFlnt 1009 NL 
SBSF Cv 974 NL 
SBSFGr 1X32 NL 
SFT Group: 

Envh-p 1145 1X24] 
Court P 1X08 12721 
. USGvp *45 730 
S-PlFGFds: 

Divert 1134 1134 
IntFd I 1179 11.7W 
IntMuf 1*02 1002 
Safeco Seour: 

CfllTF 1*92 NL 
Eault *44 NL 
Grwth 1432 NL 


Dlscv 

GvtPIU 

HYMu 

HYBdS 

tntMu 

MsdBd 

MedM 

PrtmE 

Sped 

Stock 

Tot Ret 

Unlv 


■id Ask 
*71 NL 
949 NL 
1167 NL 
964 NL 
1037 NL 
8.40 NL 
*49 ML 
835 NL 
1489 NL 
1443 NL 
2248 NL 
I27S NL 


5 r 2 sr F ^ : *07 

src? is » 

StratnDv unavall 
S trot Oth unavall 
Strong Fields: 

Dlscov 1X121237 


GovSc 
Inco 
Invet 
Oppty 
ST Bd 
TFinc 
Total 
TecuBq 
Teaimln 


1037 NL 
1138 NL 
1834 1*44 
1770 1834 
1*17 NL 
934 NL 


97? WJ4 
934 1*33 


Templeton Group: 
Fi«n 1936 Z13S 


Gleb Si 

Grwth 

Inco 

World 


7.16 7 M 
1177 

1X92 1531 
1032 11.17 
1436 1549 


Inco 

. Mimic 
USGov 


NU 
1X83 NL 
9.12 NL 


Toraet 
TxFrp 
Time 
TotRtp 
USGvp 
OTC Sc P 


SatamGP 1435 1435 
ScMetdp 1072 11.17 
Schrodr _ 748 748 
Scudder Funds: 
CalTx 1*16 NL 


Pacific Horizon: 
ApGrp 1X11 1X73 
CATF p 1*40 1433 
HYBd 1430 1497 
PIMITLD 933 NL 
PIMITTr 9.14 NL 
Point Webber: 

Alt All p 1*07 NL 
Atlas 1439 1569 
Amerf 1157 1471 
CafTxf 1045 11.12 
GNMA f 937 940 
HIYId < *54 *94 

MY Mu I 960 1*23 
tnvGdt 964 *98 
MstE I 1065 1*55 
MStGI t 1144 1144 
MetGtp 1068 NL 
Mstlnp 964 NL 
OIVtTIpf 11471X01 
Tax Ex f 10.961145 
PWKSUS 2X13 2X93 

7 1460 1731 

PatrtCC 4*28 4840 
PaxWTd 1168 NL 
Penn Sa 937 934 
Penn Mu r *70 *70 
PermPri 14.97 NL 
PrmTbll S432 NL 
Philo 56? *11 

Phoenix Series: 

Bulan 1X17 1330 
CvFd 1562 1*94 
Grwth 1*01 1760 
HIQual *91 935 
HIYId 035 93* 
Stock 1135 1X08 
TotRt p 1278 1X42 
Pilgrim Grp: 

Cplnvp 1733 1773 
Fgnsec 936 963 
FHIIna *84 930 
GNMA 1X791448 
HIYId p 7.16 762 
M0« 933 960 

Pretd p 1+49 2*14 
Pioneer Fund: 

Bond *98 940 
MuBd 937 9.71 
Fund 21.17 2X14 

II 1864 2034 

III 1*09 1*49 

Piper J affray: 

Baton o 9.12 96b 
Govt 934 975 
Seetr *09 843 
value p 935 974 
Price Funds: 

ColTF 9.19 NL 


CaPGt 
Devei 
Eqlyin 
Gen 90 
Gtobl 
GNMA 
Grwin 
incom 
Inti Fd 
MMB 
MATx 
NYTox 
TXFHI 
TxFrtO 
TxFrn 
_ TxFrt* 

Seoolnt 

Security Funds: 
'Action *74 
Bond P 760 767 
EqutV 464 529 
invest 865 934 
OmnlFd 254230 
Ultra *29 *37 
Selected Funds: 
AmShp 1X71 1X71 
SpISho 1*42 1842 
Se Human Group: 
a»Fd 1130 n 


CopAp 

Enuln 

GNMA 

Grwffi 

Gthlnc 

HIYId 

Incam 

InrlBd 

Inti Stk 

MdTxF 
NewA 
N Era 


N I 


NYTF 

SdTe 

ShTrB 

SmCVl 

TxFrl 

TxFrH 

TxFrSl 

PrlmrvT 


1034 NL 
1190 NL 
9.12 NL 
1434 ML 
1X69 NL 
1032 NL 
*41 NL 
1043 NL 
1*03 NL 
932 NL 
1238 NL 
1973 NL 
1*50 NL 
963 NL 
877 NL 
483 NL 
*37 NL 
*51 NL 
11.15 NL 
S3S NL 
11.18 11.18 


Pmelpl Presv: 

DvAch 1037 1*54 
Govt Pi ISC 942 
l#i*T6 932 9.74 
PlUSPrt *00*38 
Retire 9.71 1*17 
5P100 1133 1165 

Prlncor Funds: 

CaoAc 17.10 l&flB 
Cent 1031 1*75 
Gwlti 1*97 1734 
TE Bd 1*53 1139 
PruSoc a unavall 
Prudential Boehe: 
CnlMut 1063 1*53 
CpOhrt 1731 1731 
Equtt 931 931 
Ealnc I 967 967 
FlAg t 967 967 
FICnt 944 944 
GNMA t 1446 1444 
Gtabl I 1*32 1*33 
GlbGAI 1*44 1*44 
GibRst 930 938 


1*15 NL 
19J9 NL 
11.11 NL. 
1*15 NL] 
1461 NL 
1433 NL 
1X38 NL 
1X67 NL 
3*31 NL 
*48 NL 
1X14 NL 
1048 NL 
1*94 NL 
1*82 NL 
1063 NL 
1047 NL 
9.97 NL 


CaloTx 

CmSfk 

Comun 

FLTox 

Growth 

Inca 

LaTx 

MOSSTX 

MdTx 

MlthTx 

MtnnTx 
MQTx 
NattTx 
NJTEP 
NY Tax 
OhloT* 
OfTE 
PaTQp 
CaTax 
_ CaTxO 
SCTE 
GvGldp 
HYdBp 


*84 730 
1131 1X40 
10471099 
*73 737 
445 467 
1X35 1X97 
748 EM 
7637.91 
7JI 734 
7.98 *29 
740785 
7.11 744 
768 7.94 
*•7 7-32 
747 734 
747 *05 
*83 7,17 
739 745 
435 464 


7.18 764 
739 744 
734 741 


_ MtpSc P *72 736 
Ben line l Group: 

Baton 1X35 1360 


Cams 2345 2*43 
GvSec f 9-32 1*19 
Grwth 1147 1275 
(Sequoia 3*87 3*87 
pen fry 1139 1X27 
Shaanon Funds: 
ATIG 4841 51.17 
ATI In 10137 NL 
AgrGr 1X91 1444 


Aopre 

Ca/Mu 

FdVal r 

Global 

HIYId 

LehCa 

Letiin 


2934 3078 
1535 7435 
*18 461 
2A13 2548 
1749 1*42 
1*18 1*90 
T437 17.13 
SoiGvt 11.14 11.16 
5PLLI *18 *1* 
MgGv r 1X12 1X76 
MMun 1477 1565 
NJMu 1174 1X34 
SLMOt 47 M 4744 
NY Mu 1581 1*44 
SLPM 1190 1474 
SLSm 1479 1*57 
Sacnv t 1X84 1284 
SPGB t 1*94 1*94 

SpOptt 1262 1X43 

SMGrt 1465 IAS 
Saisect 1040 1040 
SPIStr I 1442 1442 
SplUtl I 1X35 1X35 
SOHtnt 1187 1X87 
Saint P 1480 1*80 
SPMIgt 1*80 1980 
. SbTx I 1*42 1*43 
[ShrmDp *58 NL 
Istoma Funds: 

Cupitp *32 U5 


GvPIt 
GvPIl I 
GvtScp 
GtOpT 
HIYM t 
Invert 
MuAzt 


933 933 
*92 *92 
988 988 
11.12 11.12 
974 976 
1034 1034 

1*77 1077 

MuGat 1UB 1182 

MuHl I 1*39 1*39 
Mulnt 1033 1*37 
MuMdt 1*24 1834 
MuMot 1*54 1*54 
MuMnt 1*87 1087 
MuMlt 1070 1*70 
MuMTt 1005 HUB 
MuNC I 1*42 1*42 
MuNJt 1*07 1*87 
MU NY f 1043 1043 
NluOrt 1*84 1*86 
MvOhl 1*43 )*W 
Mu Pa I 968 968 
NtMul 1483 1483 
OptGt *04 *04 
Rest! I 1289 1289 
Util t 1472 1472 
Putnam Funds: 
CCArp 3*95 39.95 
CCDSO 4*8541.90 
CalTx 1543 1*09 
CoPnn HJ81XI4 
Conv M39 1*73 


Dvr Inc 


EnoRs 


1244 1X29 
1348 MTS 


IS I Gift 
ISl TS 

incop 
invst p 
SPCtP 
Trust p 
USGvt 
ValSh p 
Vent p 
, Wrtdp 
iSItNBG 
SkviBalp 


1072 1140 
839 *48 
1*34 1180 
982 940 
1340 1447 
339 135 
945 1*09 
7.92 843 
1581 1482 
2*95 NL 
963 9.91 


iSIrrSpE P 1*11 1*51 
Smith Barney: 

Eauty 1247 1199 


incGro 
Inc Ref 
MoGvt 

MwCdl 
MunNI 
USGvt 
SaGenp 
Sound Sh 
SAM VT 
SthestGI 
Saver In 


11.121180 
9.11 933 
11831X32 
11.17 1144 
12881X50 
1242 1X15 
1*01 1*71 
1X68 NL 
1163 1153 
1280 1X10 
1175 1X37 


State Band Gra: 

Cam $t *58 7.1* 
Divers 742 *33 
Progrs 1*01 1*94 
Tax Ex 1021 1*49 

USGvp 480 583 
SI Farm Fds: 

Baton 1984 NL 
Gwlh 1363 NL 
Muni 773 NL 


SIS treat Resh 
Exc 1387713877 
Grwth 7*58 7*5* 
Inv r 7*44 7981 
Steadman Funds: 

Am ind X07 nl 
A ssoc 59 NL 
Invest 170 NL 
Ocean X01 NL 
Stein Roe Fds: 

Cop OP 2*10 NL 


Thomson McKHm: 
CvSect 1*11 1*11 
Global t 1045 1045 
Gwtht 1X95 1X95 
Incat 943 743 
Oport 1139 113* 
PrcMef 969 969 
Tax Ex I 1081 1081 
USGvt 939 979 
T mstlnp 1174 NL 
TmsfGrp 1540 NL 
TraasFt 934 NL 
rrusf Funds: 

Bdldxp 934 NL 
LtvBd 975 NL 
SMGv p 964 NL 
inlGvp 935 NL 
Ealdxp 1070 NL 
Valup 989 NL 
3Dth Century: 

Ballrtv 1*11 NL 
GIN 484 NL 
Grwth 045 NL 
Hertnv *14 NL 
LTBnd WJ9 NL 
Select 2763 NL 
TxEIn 9440 NL 
TXELT 9*59 NL 
Ultra *87 NL 
USGv 9245 NL 
Vista *82 NL 
USAA Group: 

Carnet M71 ML 
Gold *54 NL 
Grwib -1144 NL 
inco n*4 NL 
IncStk 1*39 NL 
lnM 1044 NL 
5btt 1579 NL 
TxEH 1247 NL 
Txllt 1170 NL 
TxESh «U3 NL 
unified Momn: 

Genii *83 NL 
Gwlh 1963 NL 
inco 10-98 NL 
IntS 984 NL 
Mutt 14-55 NL 
United. Funds: 

Aeon 461 7.19 
Band *12- 449 
Cervine 1*M 1*54 
GtdGv 761 830 


GvfSec 

IntGth 

HI inc 

Hllncll 

Incom 

Muni 

Mun HI 

NwCcpI 

Retire 

ScEna 

vtaig 


483 584 
*72 JM 
1280 


!743 . 

*93 734 
48S 587 
481577 
544 *97 
987 1079 
578 *21 


Ui sjr k i ml 

GNMA \3? NL 
GtdSir *77 NL 
GriHh 447 NL 
men 1084 NL 
LoCapr 483 NL 

rS a & 

^ iS S: 
^SWTii nl 


Conv 

Fund 


1*44 NL 
1X34 NL 
5J90 NL 
1981 NL 
1*18 NL 
974 NL 
1181 NL 
1189 NL 


Lev Gt 
MunBd 
NY TE 
SOI SR 
USGvt 

V< GldR4!P *2 494 

Int Inv Itf 13.19 
WWInp »-» ]*2 
WkfTrp 1X74)488 
VanKampen Mer: 
CATF p 1582 1579 
Gwthp 

HIYId P 1X% M-17 
InTF P 17.1B 1VO 
TxFHp 148? *92 
USGvp I486 1*43 
Voice Exchange: 
CocE 9*4? NL 
DBS! 5*74 NL 
Diver 10377 NL 
E,Fd 14440 NL 
Ex BP 1348S NL 
FWEx 8245 NL 
SeFkl 8X29 NL 

Vanguard Group: 
BdMW 989 NL 
Convrt 879 NL 
Eqinc 1*88 NL 
EXPlr 2*88 NL 
Explll 1964 NL 
Morg 11.15 NL 
NoesT 3578 NL 
Prmcp 45 M NL 
VHYS 1489 NL 


VPret 

VARP 

Quarrt 

STAR 

TC Int 

TCUsa 

GNMA 

HlYBd 

iGBnd 

ShrlTr 

STGavt 

USTr 

IdxExt 


7.93 NL 
1975 NL 
11.10 NL 
1181 NL 
3X31 NL 
2778 NL 
934 NL 
*44 NL 
788 NL 
1*21 NL 
979 KL 
9.15 NL 

1172 NL 

1 mix 500 2774 NL 
MuHY 987 NL 
Mulnt 11J8 W. 
MunLd 1088 NL 
MuLg 1*14 NL 
MlnLn 118 NL 
MwSW 1*19 NL 
Cat lr»4 989 NL 
NJIns W81 NL 
NYlns 973 NL 
pormta 98? NL 
VSPEr 1164 NL- 
VSPGr *78 NL 
VSPHr 19.10 NL 
VSPSr 15.12 NL 
VSPTr J*g NL 
MMlSl U5J NL 
Welttn VUn NL 
Wndsr 1*M 
Wndoil TXfl NL 
WWInl 11^ NL 
WWVIS 761 NL 
Venture Advfrors: 

Inc PI *34 LS 
Muni t 9M 9^ 
NYVen 76? 7J7 
RPPBt ,46< *« 
RPPEt M87, 1 * 37 
VlkEaln Wipvan 
weoimp 

WelssPeC* Cnwr: 

Tudor 2L« NL 
WPG 2D-TB NL 

Gevt »-2 « N i; 
Gwth 9C69 9M9 
WttlSt *45 4J3 
vmUsF IRA: u . 

AstAlf 1165 ML 
Band f JJ3J NL 
CpStkl 1*82 NL 

w 1?Bd ,: SS1HS 

b 3S i!SS5 

MlDCutwvnrt 
W«P-«L TX*? 7 "* 
NL 

Phi 1169 NL 
WlnG > 18^ 

YanGtb 


978 1037 


NL- Ne Iniitai Tftes. 
load, f— prevleoB 
day ‘s y— 

Redemption ehorge 


ExdMden* 




i _ _ 


Sweden 


Volvo 


Can 

Mot 

Price 

lift 

97 

1 03ft 

7H 

93 

91% 

7ft 

93 

91% 

7ft 

94 

99% 

8% 

92 

M% 

9% 

92 

97ft 

8ft 

91 

97ft 

7% 

91 

94 

Bft 

91 

96ft 

7% 

93 

97 

eft 

93 

94ft 

9ft 

94 

97% 

Bft 

90 

IM 

8% 

91 

97 

7 

92 

92% 

9 

94 

95ft 

8 

94 

90% 

8% 

97 

90 

7ft 

91 

94% 

Bft 

93 

97ft 

9 

96 

95% 

10% 

95 

MOft 

11% 

(19 

100 

Aft 

90 

«6% 

7ft 

91 

93ft 

Rft 

91 

97% 

Sft 

91 

97ft 

6% 

92 

95% 

10 

92 

Ml 

7% 

93 

92ft 

9ft 

93 

MOft 

7% 

94 

91 an 

9% 

91 

99 

7ft 

92 

93ft 

Bft 

90 

97ft 

7ft 

92 

92ft 

7 

19 

96% 

13% 

89 

102 

IB 

90 

MOft 

7ft 

94 

90% 

9ft 

96 

95% 

11% 

89 

Mlft 

13ft 

i 89 

wen 

10% 

l 90 

101% 

7 

91 

93ft 

7 

92 

93% 

B% 

92 

97% 

9ft 

97 

Mlft 

10ft 

92 

107% 

8ft 

94 

94% 

lift 94 10*090 

Sft- 

96 

95ft 

7ft 

98 

97% 


930 +M0 


983 +1S 
9.90 +113 
971 +158 

961 +149 

962 +199 
9.99 +187 
964 +198 
967 +UB 


945 +184 
1*11 +218 
961 +174 


965 +121 
1*87 +127 
947 +154 


974 +09 


HLI4 +320 
97* +196 


MS +173 
974 +141 
964 +12S 
974 +124 
KU)Q +287 


964 -H04 


961 +239 


9 67 +147 


939 +KB 
967 +129 


979 +192 


Supranational 


Council Europe 8 96 91% 944 -MS 

944 +91 


Coundl Ew 

ECSC 

ECSC 

ECSCTrA 

ECSC 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC 

EECOd 

EEC 

EEC 

E I B 

EIB 

El B 

EIBA 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

Euroftma 

Euroflmc 

I AD B 

IADB 

I AOB 

IADB 

World Bk 

World Bk 

World Bk 

World Bk J« 

World Bk 

World Bk 

World Bk 

Wand Bk 

World Bk 

WOrid Bk 

World Bk 

World Bk 

World Bk 

World Bk 

World Bk 


959 +82 
969 +07 
968 +179 
973 +193 
948 +188 
964 +142 
940 +1o7 
V39 +114 
967 +T25 
964 +125 

960 +189 
950 +M 


9% 94 
11% 90 102% 977 +197 

7% 91 95% 981 +178 
814 96 92% 

9% 96 98% 

8 90 979k 

9% 90 99% 

11% 90 101% 

7 91 93% 

BH 91 90% 

8% 92 94% 

7% 93 9214 
8% 93 96 
12 93 109% 

0% 94 93 

9% 94 99850 
11% 90 10114 

11 91 102% 

10% 92 MB 
7% 93 92% 

7% 93 93850 
10% 93 101% 1*20 +202 
11% 93 KB% 960 +117 
10% 94 101% 987 +155 
12% 94 113% 

12 95111850 
7% 96 97% 

7% 96 90 
9% 97 98% 

7% 91 95 ' 

9% 94 90% 


948 +174 
945 +151 
968 +139 
941 +114 
939 +117 


967 +105 
967 +90 
7.90 rua. 
944 +91 
964 +74 
967 +192 
964 +81 


12% 91 106% 1*03 +191 


95 101% 
10% 95 104 
7% 96 19% 

10% 90 101 
11% 90 102% 
11% 90 102% 
7 92 

11 92 103% 

10% 93 104% 

12 93 109% 

12% *4 111% 
12% 94 114% 
MM 95 102% 
7% 97 89% 

9 77 97% 

8% 14 87 
9% 16 94 

9% 16 99% 


943 +90 

945 +95 

944 +90 
981 +213 
*67 +172 
962 +172 

93% 967 +140 

962 +134 

948 +116 

949 +110 
965 +93 
960 +91 
948 +79 

967 +71 

946 +45 

968 +82 
981 +02 
983 +77 


Ugitad Kiagdont 


Abbey Natt 
Ba nJu y e 
Baratovs 
BP Capital 
Brit Petra 
Brit Tele 
Brit Telecom 
British Tel 
Get Co 
Halifax 
Marks Spenc 
Midland 
Natwesi 
Nafwest 
u K Treasuries 


U K Treasuries 10% 92 10<% 
U K Treasury. 13M 01 134 


7% 92 93% 1007 +181 
10% 90 100% 985 +204 

10% 95 103% 9.96 +134 
9% 93 98% 1*08 +171 
11% 92 102 1*31 +238 

8% 94 96% 948 +110 

B% 95 95% *64 +07 

7% 96 *9 949 +93 

7% 97 88% 973 +M 

7% 92 93% 1*07 +1 

8% 94 92% 943 + 

11% 92 183% 1*29 +201 
7% 91 94% 1*04 +202 

11% 92 105% 1*03 +174 
10 92 103% 882 no. 

065 no. 
982 im 


United States 


9 14 80% ,1*23 +117 

7% 14 92% *41 +134 

9 94 99 982 +174 

■% 98 91% 984 +M» 

10% 92 101% 984 +157 
7% 93 92% 988 +954 

9% 9S 98% 969 +93 

10% 95 102% 9.90 +153 
7% 9« 64% 977 +92 

91* 984 +111 

97 1040 +268 

93% 1*33 +202 

97% 1039 +251 

97% 979 +200 

. _ 90 968 +113 

9% 94 96% 1024 +153 

11 *5 102% MU» +229 

10% 92 102% 964 +127 

9% 95 99% 971 -H8 

10% 92 100% 987 +3(2 
9% 94 97% 9Ji +129 

7% 89 99 964 +D« 

8 19 99 963 +222 

■% 10 98% 987 +910 

H% 90 101% 981 +ta 
7% 91 94% 984 +178 

8 91 *4% 962 +1*7 

Ford Motor Cre 1% 91 97% 977 +177 


AT * T . . 
Aetna LHe . 
Amer Genl 
Amer Gent 
Betawest 
B e tame s t 
CCCE 
Compbell 
Campbell 
Chevron Carp 
Oiryster Fin 
Chrysler Fin 
Citicorp 
Coca-Cola 
Coca-Cola 
Cetoata-Pai 
Connect Mtl 
EH Lilly 
Emerson 
Eault Lite 
Ford Canada 
Ford Motar 
Ford Motar 
Ford Motor 
Font Motor 
Fort Motar 


8% 96 
8% 90 

•% 93 
8% 98 
8 % *0 

92 


Fart Motor 


Fart Motor 

Fart Motor 

Ford Motor 

Fort Motar 

GECA 

GEC 

GEC 

GEC 

GECC 

General Re 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 
GMAC 
GMAC 
Household F 
IBM 
IBM 
IBM 
I B M Apr 
I B M Mar 
f b m Cietot 
inlernatt Fin 
KM teas Co 
Kimberley 
Liberty Mwl 
Lockheed 
Merrill Lvn 
Metllfe 
Many Fund 
Many Fund 
MeraanGtv 
Maroon Gtv 
MeraanGtv 
Maroon Gty 
Morgan J P 
Maroon JP 
New England 
OCCH 


10% *1 101% 976 +14* 
12% 91 104 1180 +104 

11% *2 105% 974 +154 
10% 93 101% 960 +161 
12 95 105% 1049 +174 

Tl 94 104% 9.71 
9% 92 99% 944 +242 
8 93 93% 

8% 93 94% 

8% 93 94% 

7% 91 96 


11% 92 wn 

■ 89 IE 

1% 19 9* 

10% 89 IM 
7 90 

1% 90 


979 +14* 
9.12 +78 
».7« +147 
9.71 +113 
1*71 +215 
974 +237 

982 +253 
974 +351 

M% 1*02 +214 

983 +403 


PepsiCo 


PepsiCo inc 
Philip Mils 

PhMpMrts 

pniBpMris 

Philip Mils 

Piitsburv 

Proct * Gamble 

prod* Gam 

Freer A Gam 

Prod ft Gem 

Prudential 

prudenttai 

Prudential 

Prudenttai 

pr ud enttai 

Prudenttai 


7% 91 95% 972 +145 

8% 91 91 971 +185 

8% 91 90% 984 +191 

10 91 108% 979 +145 

7% 92 93% 974 +154 

10 92 100% 989 +322 

10% 92 W»% 1*00 +214 

t% 93 95% 979 +143 

9% 93 100% 970 +141 

| N 92% 978 +122 

y% 9* 97% 941 490 

8% 90 97 1064 +274 

12% 92 103% 11.12 4301 
7% 93 91% 981 +137 

10% 95 182% 970 +135 
6% 90 94% 989 +203 

CM 90 94% 985 4305 

764 91 94% 945 +172 

■% 93 94% 985 +152 

10% 90 IM 1083 +344 
12 94 105% 1070 +304 

0% 94 94% 964 441 

7% 09 90 1*02 4342 

ns 89 98% 1*17 +274 

7% 96 89% 977 +101 

8% 94 91% 9J2 +185 

8% 97 81 WL13 +134 

12% 89 101% 1*05 +294 
12% ■* 109 962 +305 

7 90 96% 984 +204 

7% 91 93% 97B +%* 

10% 92 102% 963 +125 
11% 92 101% 1*54 +189 
11% 95 104% 1062 +1W 
|% 93 95 1088 +174 

“ 93 1087 +192 

96% 969 +201 

91 967 +144 

93% 1001 +149 
99% 1*32 +2*9 
92% 1048 4335 
97% 1002 +181 
96% 1062 +147 
*1% 1061 4331 
99% 1003 +281 
99% 1*08 +139 
97% 9.9* +112 

97% 9.99 +10* 


7% 91 
8% 91 
7% 93 
• 93 

9% 89 
7% 91 
10 95 

9% 98 
10% 93 
9% 92 
10 95 
9% 98 
9% 01 


Sears 


Store Roeb 

Smltt*1I»» 
UW Techno! 
um Techno I 
UWTechnal 
Warner Lamb 
Xerox 


7% 91 95% 968 +154 

11% 92 102% 1074 +314 
B 93 94 969 +114 

10% 93 101% 1087 +175 
8% 94 97 904 401 

12% 95 108% 1023 +141 
9% 90 W0% *71 4-192 
11% 91 102 1*49 4357 

11% 93 WM% 1*44 +202 
8% 90 97% 1021 4338 

6% 92 95 1*42 4217 

11% 92 103% 9.96 +179 
7% 93 90% 1001 +147 

10% 95 102% 1*15 +184 
8% <6 90% 964 +130 

8% 91 94% 1000 +24* 


Western Europe (Other} 


AustrCentr 

Austr Conti 
Austr Control 
Austria 
Austria 
Austria 
Austria 
Austria 

Austrian Cortfr 

Banco Dl Roma 9% 
Belgium 
DeutBank 
Permute Della 
Fici Fin Trade 
HoedUtTrA 
H oecft s t TrB 
Hoe c h s iTrC 
Mercede s B ens 

Mercedes 
Mercedes 

Mercedes Bene 
Netherlands 
Portuool 
SBC F InanC* 

Shell OH 
Unilever 
Unilever 


10ft 90 

181% 

*07 +158 

10 91 

MOH 

904 +166 

9% *2 

98ft 

947 +118 

8% «0 

98% 

961 +163 

9 92 

97 

9.97 +170 

1344 92 

110% 

1500 +176 

11% 95 

107% 

903 +96 

7ft 97 

89% 

908 +09 

8% *3 « 

KflSO 

967 +1* 

944 *3 

93% 

no. 

8% 93 

95ft 

9J2 +148 

a is 

89% 

*61 +« 

B% 93 

96 

904 +132 

1% 91 

96% 

1*10 +208 

7ft 92 

93% 

906 +146 

7ft 94 

92% 

901 +131 

8% 97 

91% 

*63 +9* 

8% 92 

95% 

969 +155 

7% *3 

90% 

901 +136 

7% 93 

91% 

9JM +164 

8% 95 

93% 

9.93 +127 

6% 98 

97% 

*63 nj* 

6% 91 

96% 

1*43 +347 

7ft 90 

97% 

*73 +184 

9% 90 

99% 

968 +W0 

9ft 92 

100% 

9.71 +143 

Bft 98 

94ft 

9.73 +40 


Dollar Zero Conpons 


A D B 
AIG 

A R CO Fin 
Am Medical 
Amer Hospital 
Amox 

Austria Rep 

Baker Fcta29 

Benefit FeblQ 

BP Capital 

Campbell 

Caterpillar 

C aterp illar 

Can trust 

Connect Mil 

Crocker 

Denmark 

Denmark 

Du Pent Oven 

EDF 

Emxjrtfln 

Exxon Cop 

Flat 
Fluffed 
Florida Fed 
GDF 
GDF 

GEC Feb 17 
GEC inti 
GEC Inti 
GECintl 
GEC Inti 
GeniMHls 
Goal Mills 
GMACOv Feb03 
GMACOvOcttl 
GMAC Overs 
Gull Oil 
Hewlett Poe 
IADB 
IFF 
I se Mar 
Mutual Ben 
NIB 

New England 
Penney Je 
PepsiCo 
Pepstaj 
Philip Morris 
Prudential 

SEX Mar 
SEKSOP 
SBC Hn 
Sears 

Sears MovZ7 
SeortJul 
Siemens WEw 
Suntan 

Transom Fir Co 


YW Spd 
Mat Price Mot Trey 
04 24% 984 +38 

2«% 983 +37 
74% 9.97 +179 

aw, ina +£* 
27 1160 4227 

33% 982 440 

9JB -W9 
72% 1*72 +253 
08% 1161 +347 
54% 909 +un 
73% 973 +153 

70% 9.99 +17* 
60% 1*33 +185 
13% WJ02 +93 
32% 1*05 +112 
73 1077 +218 


74% 

41 


04 
92 

97 
00 
00 
95 
02 

90 
95 
92 
92 
94 
10 
60 
92 

91 

98 

90 
94 

94 

04 

91 

05 

95 

92 
9* 

92 

93 

94 

95 
94 
04 
13 

92 74% 


59% 
579k 
2 M 
79% 
21 % 


977 +144 
909 -M3 
9.97 4223 

969 -WO 
989 +129 
9»- -7 
967 +198 
90S +80 

53% root +132 
75 985 +124 

970 +121 
907 +M8 
979 +W8 

977 +138 

978 +111 
969 +84 

20% 1073 +147 
9% 960 482 

984 +148 
904 +139 
969 +226 
965 +175 
987 +197 
1*12 +183 
1*05 +172 


61% 

74% 

47% 

61% 

54 

50 


70% 

89% 

73% 

sab 

41 

46 


Xerox Credit 


97 43% 1*42 +M3 
04 20% 977 447 

50% 974 +116 
37% 1110 +122 
99% 1057 +9M 

74% 9.94 +176 

*0% 1884 4-155 
5* 1*44 4-191 

40% 901 +40 
61% 973 +13* 
58% «66 +1>* 
97 44% 968 4-75 

92 73% 1*31 +XU 
58% 1*38 +176 
38% 1089 4-143 
30% 985 +• 
44% 1*32 4-197 
90% 1*02 +239 
74% 1*31 +223 
73V. 1*14 +195 


94 


DM Straights 


Yld Cur 
Cpn Mot Price Mot Yld 


European 




Amro Bank 

Aeftaba 

Audi Fin Nv 

Austr Control 

Austr Control 

Austr Control 

Austr Control 

Austr Caitr Pp 

Austr Control 

Austr Control 

Austria 

Austria 

Austria 

Austria 

Austria 

Auetrlo 

Austria 

Austria 

Austria 

BFCE 

BFCE 

BFCE 

BFCE 

BMW 

BNP 

Of I 


46* 7.13 
362 727 
7.19 879 
789 765 
5.13 582 
563 547 
506 588 


9% 94 10085 565 570 
6% 95 10170 487 461 
7% M 10360 
7% 09 10160 
■% 09 10180 
7% 91 10180 

5 92 9965 

S% 92 10*50 

6 96 10285 . 

6% 97 10X25 421 454 
7% 89 18085 583 764 

5% 90 10175 474 505 

7 92 10*60 

8% 92 10XBS 
I 93 10*40 
7% 94 10505 462 772 

5% 97 998S 482 563 
4 98 9908 485 *02 

4% 03 9*50 602 435 
9% 89 10X85 504 984 
0% 90 1O360 577 767 

6% 95 10Z75 569 433 
6% 9? 10*90 *98 407 
5% 94 9460 412 563 

7% 90 WOTS 538 761 
5% 92 10160 534 507 

417 469 


*49 672 
739 *14 
503 7. 


Bank at Greece 6% 94 10260 
Bank of Greece 6% 95 10025 


Baratovs 

Beecfnm 

Bhf-Fln. 

Bq Indosuez 

BIT 

CCF 

CEPME 

CEPME 

CN A 

CNE Jan 

CNT 

CNT 

Commerzbank 

Commerzbank 

Commerzbank 

Cope n hagen 


7.12 769 
400 7.14 
5.14 423 
5.10 762 
444 7.13 
505 423 
578 704 


Copenhagen 
Coptoi 
Cr Fonder 
Cr Fender 
Cr Fonder 
Credit Natl 
Daimler Benz 
Danish Export 
Deoussa 
Demme mil. 


8% 98 10780 

7% 94 10X25 

4% 91 18235 

7% 90 10X00 

7% 94 10X50 

4% +4 10X25 

8 91 1047S 

7% 97 10435 434 482 

8% 94 10760 441 764 

1 93 10700 503 703 

7% 93 10X45 476 709 

6% 96 10230 598 434 

5% 93 10135 505 503 

5% 93 10105 539 547 

4% 93 10370 507 427 

4 90 10135 537 593 

0% to 10X15 

7% 95 10485 

6% 93 10960 

•% 90 70180 503 7.95 

7% 92 10X75 477 764 

8% 92 WOTS 777 *52 

IVk 94 10935 5M 703 

5% tl 9X45 

6 91 10135 

7% 94 10580 432 7.14 

6% 97 1O2-08 501 ' 


772 834 
455 789 
*17 7.96 


660 414 
550 563 


Den DanskeBk 5% 93 10*45 542 572 


Denmark 
Denmark 
Danmark Oct 
Deimark 
Denm a r k 
Danmark 
Denmark 


7% 89 10185 40* 730 

7% 89 10*45 500 760 

5% 91 10275 501 575 

10% 92 11335 509 **4 

6% 91 10X35 504 485 

8 93 10975 542 739 

7% 94 10135 


Denmark Mig Bk 7% 95 10735 
Deut Bank 6 91 10260 


DeutsdwBank 
Deutsche Bk 
Deutsche Bk 
Deutsche Bank 
Deutsche Bk 
Oresdner Fin. 
EDF 
EDF 
EDF 
Eieam 
Finland 
H ommer so n 


482 574 
532 469 
402 70* 
580 481 


401 737 
410 ' 7.10 
584 585 
5% *1 10*79 535 506 

4 93 18235 £M 584 

5% 9] 18000 533 507 

6% *5 10X40 573 489 

5% 94 9705 

4% 92 9765 

1% 93 10415 

6% 96 10165 .... 

5% 97 9175 564 582 

6% 93 10275 608 457 

7% 91 10X50 427 7JZ 

4 92 10160 

4% 94 10000 

7 95 10145 

4% M 10205 565 567 

6 *2 9960 6.14 483 

4% *3 *980 

7% *5 10465 

7% 92 W180 

8% 91 10488 509 187 

8 M 10*75 AM 73* 

6% *5 18135 433 400 

Ktoedater Hwmb 4% *6 9*60 452 431 

Lonrha I nil 7% *2 10340 423 781 

Lufthansa 4 94 10*93 583 564 

Lufthansa 4% 14 M85 473 405 

Michel In 7% *0 10265 52* 763 

Midland Bk. 6% 94 10105 

Nat Bk Hungary 7% 93 WS85 


504 561 
434 425 
434 475 


Haesch int.FIn 

Hoogovens 

Hoogavens 


ibmpp 


437 419 
All A92 
765 707 


Ireland 

JydSkTol 


432 439 
411 732 


Not Bk Mimgory 4% 94 10065 47] 481 


Nesta Ov 
Nora Lb Fin 
Nor pipe 
Norsk Hydro 
Norsk Hydro 
OELEG 
Oest ind Ver 
Oslo 

Pk Banken 
Portugal 

Prudential Fin 

Rabobank 

Ronk Xerox 

Renault 

SCN 

S CN 

SCN 

SCN 

SOR 

3 K F 

SNCF 

S NCF 

SNCF 

Staloll 

StatoU 

Steweoe 

SuPortos 


4% 92 10235 503 434 

6 01 9145 474 401 

4 89 KBL23 545 599 

6% 89 10*25 598 473 

9 92 *935 9.19 *84 

«% 95 10380 565 431 

7 95 104.10 421 472 

7% 93 10525 430 744 

5% 94 9760 A10 590 

m 97 10425 U7 779 

4 97 996S 400 480 

7% 94 10735 AlO 7.11 

7% 93 10450 434 7.18 

8 90 10X35 551 774 

8 91 M165 738 788 

7% 94 10465 602 785 

7 95 10(05 414 449 

7% 95 10150 454 700 

7% 93 10X15 

7% 09 10000 

8% 92 10668 


737 771 
485 735 
402 B.W 


7% 93 10735 507 734 


701 
502 568 
428 637 
485 548 


8% 93 10905 

9k 93 10075 

6% 97 9975 

5% 94 9475 

7 95 10X50 434 A74 

7% 94 10205 735 707 

7% 95 10X75 A*8 499 

6% 98 WO0O 404 410 

TouernoutobahN 9% 94 11X50 492 878 

ThYssen 4% 95 18335 415 AS* 

Volkswagen 7% 93 10X45 450 786 

West Lb 5% 98 9A50 434 594 

We&tL/Utrecflt 6 *7 9788 


408 A If 


Non-European 


Air Canada 
AlrCanoda 
Am ao 

Arab Banking 
Archer Daniels 
Australia P/P 
Australia P/P 
Australia ISer 
Australia 2Ser 
Australia 
Australia 


« 92 10975 595 *20 

7% 93 18735 549 60S 

7% 93 10409 431 709 

5% 92 99.15 576 555 

6 97 9500 479 432 

5% 90 10050 539 572 

5% 91 10080 534 535 

9% 91 11080 401 *52 

9% 91 10770 407 470 

7% 92 19735 501 733 

4% 93 10(05 541 458 


Australia 
Australia 
Bk America 
BkKovoScotta » 
Block 5 Decker S* 
CPC Finance 
Canada 
Cb of Turkey 
Chrysler 
Oiryster 
Citicorp 
Ool-lcM 
Dow Chemical 
Dow Chemical 
EDC 
Emharf 
Ford Motor Ex 
Port Motor 
Full 


6ia M 10105 


94 9980 

M oi £2 
8ft » W88 


£% 96 10180 
6% 97 10080 


4% 


£ « lows 

e% 96 *705 
6% 90 1073 


ai 92 1018B 
7 «5 10505 

7% 92 T«85 


Gillette Fin. 
Gould Inti 
Honeywell inv. 
ind Bk Japan 
isec 
lit 

jFM 

Jqp Dev Bk 

Jan Fin Core 

Kobe City 

Kobe CHv 

Kobe City 

Kubota 

Malaysia 

Manitoba 

Manitoba 

Manitoba 

Manitoba 

Mcdermott 

Malanokts Dec 

MatonttdsFIn 

Montreal 

Mount iso 

NCB 

NTT 

New Zealand 
New Zaaia Apr 
NewZMlaOct 
Nippon Steel 
Occidental 
Owens Coming 
P«*»leo 
Pllbbury 


t 94 »180 
m 91 WLM 

S « 

7 93 10265 

7% 91 10100 
7Vi (0 T0IJ5 


7% 89 10130 


90 W1-70 
7 93 10U5 

7% 90 180-15 
7ft 95 10M5 


7ft 92 
7% 94 1005 
5ft 98 ,?735 


7U> 91 10X45 


7% 91 U23S 


7% 00 10*50 


Quebec Hvdra-E 8 *3 W*l£ 

Quebec Hydro 7% 94 MM 


Quebec Hydra 
Quebec Hydro 
Quebec Hydro 
Quebec Prow 
Quebec Prav 
Quebec Prov 
Quebec Prav 
Quebec Prav 
Reynolds 

Reynolds ind 
Royal BkCde 
Royal ins. 
Sperry Carp 
Sterling Drug 
Sum itomo Fin 
Sumitomo Fin. 
Teimeco 
Tokyo Elec 
Union Oil of C 
Ulc 


5ft 94 9*35 
6 16 >730 


10% 91 10905 


4 97 10135 

6ft 98 10105 
7% M 10105 


7% 90 9405 
5% 92.10135 
8 94 10205 

7% 94 10085 


*1 10555 


4 97 10185 

4ft 90 9460 
7% 91 VQ35 
5% 96 9785 


Yld 

Cur 

MU 

Yld 

597 

*15 

*70 

668 

*08 

547 

*11 

579 

5S7 

581 

709 

70S 

560 

802 

569 

403 

*57 

448 

*62 

402 

439 

438 

431 

*43 

406 

451 

502 

566 

527 

409 

633 

400 

500 

509 

408 

*44 

578 

734 

£84 

£78 

563 

593 

704 

734 

435 

525* 

608 

561 

667 

707 

522 

*81 

609 

760 

524 

737 

561 

*19 

533 

703 

ILO. 

787 

403 

*91 

761 

734 

436 

709 

573 

465 

594 

786 

5.99 

*34 

578 

384 

*15 

405 

*61 

780 

*68 

700 

667 

504 

467 

708 

541 

7JR 

568 

407 

510 

9J6 

*53 

7.15 

*31 

708 

531 

*66 

*49 

*72 

7.19 

701 

660 

7.15 

*64 

403 

5S3 

9.11 

S74 

700 

562 

7.17 

6JJ9 

*76 

561 

£57 

706 

*87 

542 

7.18 

661 

900 

436 

7.14 

569 

562 

*33 

*38 

7.12 

730 

737 

7.15 

908 

000 

507 

543 

764 

770 

704 

7.19 

460 

700 

56+ 

768 

*50 

664 

S03 

£M 

663 

*48 

*31 

708 

434 

600 


Supranational 


ADB 

ADB 

ADB 

ADB Apr 

ADB Aug 

ADB 

ADB 

ADB 

ADB 

ADB 

AOB Apr 


10% 89 10*85 401 103S 

7% 91 10445 548 701 

8% *2 10*73 509 769 

9% 92 11*25 576 *39 

9% 92 11160 S07 830 

8ft 93 11000 484 773 

7% 94 10735 487 732 

8 M 10805 6.12 735 

4% 95 KOTO 480 433 

6ft ft 101.15 593 404 

7% *7 HBiS 639 7.14 

African Dev B* 4% M 9905 427 434 

Coundl Europe 8 99 10(35 401 707 

Coundl Europe B% 92 10465 731 >31 

Courted Europe 7ft 93 10475 463 782 

Coundl Europe S% 93 10405 780 708 

coundl Europe 8% 93 1042S 732 803 

Coundl EurEx 5ft 94 10075 570 503 

Coundl Europe &W 94 10180 590 484 

coundl Europe 7ft 94 10635 432 786 

Council Europe •% 94 10706 404 707 

Coundl Europe Mb 95 10275 *11 405 

COundl Europe 7ft 95 10505 431 787 


ECS 
ECS 
ECS Jon 
E C S May 
ECS 
ECS 
ECS 
EEC 
EEC 
EEC Jun 
E EC 
EEC 
EEC 
EEC 
EEC 
EIB 
EIB 
EIB 
EIB 
EIB 
EIB 
EIB 
E I B ISer 
E I B 23er 
El BMov 
E IB Aug 
EIB 

E I BFeOEJ 

EiBMayOl 

B I B Mar 

EIB 

ElBSeP 

EIB 

EIB 

El BISer 

E I B2Ser 

EIB 

EIB 

E I Bitov 

EIB 

EIB 

EIB 

EIB 

EIB 

E I BX Apr 

EIB 

ElBMoy 

EIB 

EIB 

Euratom 

Eureflma 

Euroflma 

E u roftma 

Euroflma 

Euroflma Bear 

E urofl ma Bull 

Euroflma 

Euroflma 

Eureflma 

IADB 

IADB 

IADB May 

IADB 

IADB 

f AOB 

IADB 

IADB Alia 

IADB Dec 

IADB Jan 

IADB 

I ADBP* 

I ADBJul 

IADBAW 

IADB 

IADB 

lie 

World Bk 
world Bk 
World Bk 
World Bk 
World Bk Aug 
World Bk 
World Bk Pp 

in. .I u A*. rr.i 

«Dno da rp 

World Bk 
World Bk 
Work! Bk 
World Bk 
World Bk 
world Bk Pp 
World Bk Pp 
World Bk Pp 
World 8k Pp 
World Bk 
World Bk 
World 8k 
World Bk May 
World Bk 
world Bk 
Worid Bk 
WOrid Bk 
Worid Bk 
World Bk Dec 
Worid Bk Nov 
world Bk 
Worid Bk 
World Bkjan 
Worid Bk 
world Bk 
world Bk 
World Bk 
Worid Bk 
WbridB* 

World BkMor 


■ 90 KM-00 533 709 

7 92 10X45 423 482 

7ft 93 18335 484 734 

7ft 93 10280 401 732 

9% 94 I042S *19 9.18 

7 95 HO05 424 474 

Mb 97 18X86 405 408 

8 97 10495 550 701 

5% 93 10055 532 STS 

8% 93 18508 490 704 

10ft 93 10SJ0 887 964 

8 94 10405 785 704 

7% 95 10380 7.12 762 

7ft 94 10780 434 701 

4ft 97 10235 * *15 434 

4 89 9965 595 488 

7ft 89 10*75 540 704 

18 89 HJX2S 7.12 968 

5% 90 10*75 461 531 

4 90 10175 464 590 

4ft 91 10X00 462 431 

■ 91 10*75 506 709 

8% 92 10300 7.10 768 

8% 92 WttltS 7.18 764 

S% 92 10X25 784 *11 

9% 92 T015S *38 985 

10 97 ror.W 9S6 9M 

7ft 93 10X75 *44 773 

7ft 93 1O40S 440 781 
7% 99 10360 *74 709 

8 99 10515 *65 701 

0% 93 10565 473 779 
7% 94 10500 *23 450 
7ft 94 10430 *53 701 
fl *4 10565 400 781 
fl 94 10*10 402 784 
8% 94 10785 409 771 
4% 95 10170 580 402 
Aft 95 10490 699 485 
5ft 94 9*50 SB 571 
4% 94 10*00 691 400 
Aft 94 19X25 697 421 
4 97 99 JO *11 *04 

Aft 97 10*50 AM 409 
Aft fl 9*60 *13 *13 
tPA 97 70205 *71 *54 
7 ft 97 10*05 430 460 
5ft 90 9545 *12 575 
4 14 0775 no. *84 

7ft 93 10380 464 7.14 

7ft 90 10375 *95 731 
7ft 91 10200 400 735 
7% 92 10X95 404 704 

9 92 10275 *00 874 

3 94 51.10 17.15 191 

2 94 15X00 rUL 131 

7ft 94 10470 *52 738 
6% 94 10160 599 *14 
4% 97 10235 602 423 
9% 89 M235 655 984 
7% 91 10*95 538 738 
7ft 92 10535 559 *77 
8% 92 107 M 584 707 

9 92 11800 641 *10 

7% 93 10*85 589 735 

8 93 10705 590 7jO 

8% 93 10980 565 767 

8% 93 10935 *03 765 
8% 93 10035 619 702 

7ft 94 10405 *14 787 
7ft 95 10465 427 480* 
7% 95 10505 *14 AJ6 
4% 94 10060 48* *39. 
6 97 99.15 *13 *05 

4 01 9*35 *40 *34 

6% 92 10225 nja. *40 
7ft 09 10280 483 772 
5% 90 10005 513 571 

7ft 90 10275 505 730 
7ft 90 10285 469 704 
■ 90 10365 534 770 

10 90 10575 560 904 

6 91 10135 531 563 

7% 91 HM09 *15 402 
7ft 91 10*90 563 783 

7% 91 10570 527 733 
9% 91 10780 553 644 

10 91 1)025 *10 907 

10ft 91 ni.1l 577 905 
5ft *2 «8L70 513 534 
6ft 92 10285 536 430 

Aft 92 10275 563 430 
7ft 92 10605 555 *90 
7% 92 10450 564 730 

8ft 92 10700 508 765 

■ft 92 10*95 504 767 

8ft 92 10865 543 703 

9 92 11135 565 089 

9% 92 11280 672 000 
5% 93 10065 54* 570 

7% 93 10595 569 404 
7ft 93 10*45 574 785 
8 93 10US 609 735 

7% 94 107.IJ *13 7.12 

8% 94 11X10 557 731 
Aft 95 10305 594 431 

7ft 95 10555 681 675 

7ft 95 10630 659 402 
7% 95 187.95 *10 7.10 
5% 94 9875 564 502 

4 94 18030 694 659 

5% 97 9*05 489 5M 

4% 97 MI 55 695 *13 
Aft 14 9205 *85 *75 


issuer 
Austria 
Austria 
Austria 
Conwnenfah 
Commarflank 
Eure Dm SMC 
Euro Dm 5ee A 
EuroDm 5ecB 
Eure Dm Sec D 
Eure Dm Sec D 
Euro-Om A 
BvroOtnC 
Euro-Dm A 
Euro-Om 0 
Euro-Om 
Euro-Dm B 
Euro-Dm C 
Euro-Dm D 
Federal Sec. 
intercontl . 
World Bk 




YW * 

Mat 

Prte* 

Mat 

95 

13450 

no. 

80 

13735 

na 

16 

13950 

IUL '■ 

95 

78.M 

308 

00 

an 

*03 

94 

460S 

*19 . 

01 

44,15 

*91 

04 

29-55 

730 

04 

2905 

732 

21 

933 

705 . 

06 

2965 

734 

06 

2960 

-736 - " 

11 

2515 

707 

11 

1965 

769 

16 

1X0S 

ns. ’ 

14 

1X50 

701 

16 

.1300 

704 

24' 

425 

761 

07 

2*90 

765 

00 

4600 

*94 

IS 

1*40 

*92 V 


% 


ECU Straights 


issuer 

Aerospatiale 
All Nippon Air 
Austria 
BFCE 
BFCE 
BFCE 
BFCE 
BNP 


Bk of Tflkvo 
CCCE 
CCF 
C N A 

CNTTraA 

CNTTraB 

Cargill 

Colgcte-Polfnol 
Cr Fonder 
Cr Lvonnals 
Credit Load 
Credit Led Fr 
Credit Natl 
Credit Natt 
Credit Suisse 
Doi -frill 
Denmark 
Denmark 
Deutsriie Baik 
ECSC 
EDC 


nd Cur 
Con Mot Price Mai Yld 

7% 92 98 JJJ . . 

9 95 W2» 104 

7ft 93 WOft 7.W 731 

9% 92 MHO 500 93! . 

8ft a WGft 808 &SB 

9% 95 104ft 580 902 

7ft 94 98ft 7J3 .771 . 

8ft 95 102ft U» 5£ 

sea No* Delta 7ft w 9N4 514 MO 

K ««5 K K 

7% 92 99% 787 764 

9ft 9S U4 104 .339 
7ft 95 97% 737 764 

9ft 92 104ft 885 .931 

9ft 95. JWft 502 902 

8ft 95 100% 872 501 

B 91 190 767 5« 

7ft N 99% 736 707 

6ft 92 94% 701 401 

7% 91 99. 769 738 

7% 93 90ft 736 , 700 

7% 90 99% 704 700 

8ft 95 102% £35 

7% m 100% 7.77 ^33 

7ft 97 -*6ft 544 £14 

7ft 94 . 99ft 7 JO 738 

7ft 94 97ft US 739 

7ft 93 101ft 7 M 702 

8 97 100ft 735 763 

Sft 94 92ft 732 407 

9ft 95 104ft 832 - 931 

9 97 KB* 552 576 

7% 98 96% 702 .737 

7ft 91 99ft 707 739 

7% 92 99ft 766 762 

8ft 93 103ft- 832 59T 

7ft 94 99% 707 701 

7ft *4 lOOft 7JB 702 - - 

7ft 91 101ft AJT. 735 t«B, 

0% 93 MS 775 :B37.VFf 

7ft 94 100% 769. 702 ' 

0% 94 98% 80S 835. 

?0ft 94 107 537- 901 

9ft 95 KM% 537 9.13 

8 96 IflOft 733 ..73>. . 

Bft 97 ia>%- -737 8JV 

8ft 88 180 BXL 167 

7ft 96 »% 769 704 

7ft 97 95% 8.0 732 

8% 92 1(0% 734 763 

7ft 94 99ft ■ 737 707 

7ft 95 99% 735 "707 

7ft 97 96ft 762 701 

8ft 90 100% 547 833 

8 91 99% 030 804 

7ft *2 9S% 700 -707 

8ft 93 101ft . 001 *22 

7% 93 95ft 844 733 

7% 09 WOVh OJ* — : 

10 a 104% *11 938 : . 

8% 90 HIM - 737 515 - 

S 91 188ft .739 -767 

94 58ft 702:-- ' 

MVb 95 >101% 9.14 . 909 

7 90 97% 555 -730 

7ft 90 99% 764 703 

9 91 101% 548 >60 

8% 90 108% 513 .544 

7% *0 98%. 837 -701 

N 8 Wales Trey 8% 93 101ft 531 171. 

Nerea 9 95 MB *01 834 

New Zeakmd 9% « 101ft 700.- 938 

New Zealand 9% 92 103 304 932 

New Zealand 7ft 93 100% - 769 771 

Nissan Motors 7% 94 94ft BJS 762 ^ 

OLBEw 9 89 100% 581 MB JBl. 

Portal Fin Oft 09 99% . 079 . 14T ” 
PepsiCo 7ft 90 100% 738 759 



§5 


EDF 
EOF 
EDF 
EEC 
EEC 
EEC 
EEC 
EEC 
E I 8 
EIB 
EIB 
EIB 
EIB 
EIB 
EIB 
EIB 

Elf Aquflalne 

Euratom 

Euratom 

Euro fl ma Oct 

Euroflma 

Eureflma 

Euroflma 

Flat Fin Trade 

Flat Fin Trade 

Finnish Export 

FordCMda 

Gillette 

GMAC 

IADB 

I 8 M 

iirrt Bank loft 
lloly 

Meert Finance 
Merrill Lynch 
Marrlfl Lynch 
Meet ll ui e i e n 
Morgan Glv 
NS Wains Trsv 



Phtbro Salomon ■% 94 90% ' 833 


Philip 
PM Kps inff 
Pirelli Pin 
Portugal 


SAS 
SDR 
SacPac 
Sumitomo 
SumltoHiB FM 


7% 89 98% 839 -734 
9 ' 93 Wife <64 587 

7% 91 99% 737 735' 

7ft 93 97% 549 767 

7%. 94 95 542. 739 

9 95 183% 833 >07: 

7ft 93 99ft 762 731 

8% 90 MOM 831 > 571 

8ft 92 101ft 073 540 

9 98 102% *36 178 

Sumitomo Core -9% » MS% 834 864 

6% 94 93% 702 463 

■ 90 99% 838 5M 

9 95 102% ' 809 878 

8ft 90 181 531 879 

9% 92 Mlft 515 934 

8ft 93 M>H .775 535 

7% 94 99ft 761 761 

8% 95 103ft 737 5M 

7ft 9? - 99% 738 731 

41b 01 10 OM 771 


Toyota Motor 
UB Norway 
Victoria PA 
Worid Bk 
World Bk 
World Bk 
worid Bk 
Worid Bk 
Worid Bk 


Yen Straights 


465 508 
505 562 
513 509 
473 401 
*90 409 
464 577 
4J0 507 
*01 404 

*58 561 
405 504 


4 94 104ft 407 542 

5% 91 102% *41 540 

5% 91 HBft 404 537 

7 95 111ft *04 429 

5ft 95 184% 

5ft *4 W4% 

6 94 105% 

4ft 91 .99% 

4% 94 9B% 

4 93 104 

5ft 94 HI 
4ft 92 90% 

4% *2 105ft 

5% *4 101% 

4% 91 103% 403 592 

4ft 92 99% 402 -401 

Mb 93 104 401 541 

Sft 94 104% 500 360 . 

5% 94 181ft 461 «A 

4% 94 109% 465 564 

S% 92 101% 409 £04 

5ft 92 MOft 401 500 

5% 92 100% *79 530 

Aft 92 104% *52 *38 

7 94 102ft 403 501 . 

5ft 91 102% 401 534 

5ft 91 M2ft *54 540 

4ft 93 100% 430 404 

5% 94 Mi% 435 534 

Aft 95 110ft 439 434 

SH 94 W4% 464 500 

«ft 93 99ft *78 428. 

4ft 92 180% *44 *74 

4ft 94 99% 431 *44 

Aft 94 187% 463 - 532 

5% 93 W2% 463 539 

5ft 93 102% 465 50) 

4% 95 188ft 506 *15 

5 92 MOft . 437 *9* 

5ft 91 102ft 404 500. 

„ .. » 93 103% *09 567 

Genl Meters Co 5ft 91 ram. *71 542 

GMAC 0ft 91 mi ft *47 538 

IBM 5ft 91 W2% *56 -541 

Ireland 5ft 93 MOft *99 540 . 

Itota 4% 91 M% 467 -*M 

Ite*V 5ft 92 102ft 409. 5B . 

JOB Govmt Bond 5ft 94 102% 404 *96 

Kansol Elec 4ft 94 «Bft *96 *70 

Sft 91 162% *72 542 

6 94 104% 468 £74 

4 91 m *50 £13 

4ft 92 MOft *83 067 

7 92 188ft *54 404 

S« 95 104ft 462 £50 

5% 91 102% 407 ' : £38 

4ft 95 9B% 538 «2 

Sft 93 104% 431 500 

5ft 96104350 462 SM. 
5ft 91 102ft *00 £25 

4% 92 98ft - *01 431 

7 M »Bft 534 434 : 

4% *1 103ft 402 '13*-. 

460 507 . 
500 360 . 


A I DC 

Austr Control 

Australia 

Austria 

Austria A 

BFCE 

Barclays Overs 

Belgium 

Belgiuni2M 

Boca Finance 

CNCA 

CNT 

CNT 

CNT 

Cbnoda 

Canada 

Canada 

Coca Cota 

Credit Fonder 

Credit Fender 

Credit NoH 

Den m ark Jan 

Danmark Fob 

Denmark 

Dow Client 

ECSC 

EOF 

EDF 

EDF 

EDF 

EOF 

EEC 

EIB 

EIB 

EIB 

Euronuna 
Euroflma 
Euroflma 
Ekportflnons 
Finland 
GEC 



n 3 75 

19 

Vrkft 

ySO 

20 

afflUM® _ 




s:oo 

}9 

fcCa 

S 60 

1? 

8 

S’.oo 

19! 

fconixber 

too 

sioo 

195 

HuWCx 

S' 20 

19$ 

Me 

fcqan 

£ 60 

1 

mt 



fcraSz* 

£30 

200 

QB 

£o0 

loo 



OBONDS 


M MM 
Morgan J P 
N I B 
NIB 
NIB 
NIB 

New Zealand 
New Zealand 
Nippon t&t 
N ippon TAT 


Norway 
Pec Go* 
Philip Morris 


pWfrflB &■« finance page) n 
-EuroSma,the tj 
* decomm uni cations B 
^ 4c Finance Co. 
ills© hn*. 

Sooth Australia's n 

rained a coupon., c 

ifu^_ aprcimumisso e B 

*faae Atao’s a 
JrJJJramedacouponof . . 

where 
more 

VS into 
* JuT Canadian dollar 
bean* 
sector, n 
bond market £ 

ssSfKSi.s 

im. a 5« * 

sspirS 


Proct 8, Gamble 4 91 M2% 

Prod & Gamble 5% *3 103% 


SEK 
SNCF 
Same Mae 
Sweden 


*40 £33 


Sweden 

Sweden 

Seteden 


Tokyo Elect P 
watt Disney 
world Bk 
World Bk Oct 
World Bk 
Worid Bk 
world Bk 
WOrid Bk 
world Bk 


6 91 103 

4ft 93 100% .... 

Mb 92 105% 439 * 434 
Sft 91 182% *56 524 
5% 91 102ft *32 '537- 

4ft 92 99% 405 401 

Sft 94 102ft 472 5B 
S% 95 104% 439 508 - 

6 94 104ft 464 - £44 ' 

4ft 92 N0% .*40 405. 

4ft ft 101ft 331 *14 

4ft 90 103% 4J8 hJCt- 

92 103% 430-:;£W 

0% 94 rant 431.4*1 
6ft *4 109%: 43T , . 485.- 

7 94 110% *74 434 

SH « 105% *80 ’ 503 

K HMV. .wc tie 


! 
m 


foods. 

is a hard- fa 


Jsr 10 


re 


13 and restrain xn 


r Wd 


on 


30-year 


paper 
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West LB 





, -Secies 

iSw 


Fixed Income and Equities Trading :8 

for dealing prices call: 




^ rose 

jr 


Dusseldorf 


Westdeutsche Landesbank. Head Office. P.O. Box 1128. 4000 Otiasaldorf 1 h 

International Bond Trading and Sales: Telephone ]211) 8 26 31 22/8 28 37 41 ' ^ ^ 
Telex 858? 881/8 581 882 





London 


Westdeutsche Landesbank. 51, Moorgaie, London EC2R 6AE/UK 
Telephone (1 ) 6386141. Telex 887 984. Telefax (1] 3748546 


Luxembourg 


Hong Kong 


. .-■ 

WestLB International SA. 32-34. boulevard Grande-Ouchesse Chartotte . - - iil" 
Luxembourg, Telephone (352) 447 41-43. Telex 16 78 - ^ ii jfsip 


L. " 


’WSt 


the 


Westdeutsche Landesbank. BA Tower. 36th Floor. 12 Harcourt Road 
Hong Kong. Telephone (5| 8 42 02 88. Telex 7 5142 HX 


One of the leading Marketmakers \A/0St 1 


Westdeutsche Landesbant: : MS 
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^w fato-niriinn^ RnntlfcMitsi I Bank Regulators Put Off Ruling on Capital Notes 


Amount 

(millions) 


\ TO-couton 

Industrial Bonk of 

■Jopon finance 

BHF finance 
‘ (Netherlands) 

] Crecfit Susie finance 

f Guernsey 

I MJtW Kcngyo Bank 

j Nederiand 

! KB International 

1 16^22 

. } ' Sweden (Kingdom of} 

I 

Trinkow & Burkhcrdf 
France 

Federal Express 
finance 

f Irtemaliofwl finance 

| Canadian Imperial 

■ Bonk of Commerce 

; (Snflqjor^ 

Copenhagen (Gy of) 

i Federal Business 

j Development Bank 

| Thomson Brandt 

.» International 

i Alao 

! .Australian 

j ^Ueoommunoations 
* Comnission 

% Eurofimo 

finance Company of 
' South AustroBa 

O' Primary Industry Bank 

of Australia 

v Unilever Capitol 

World Bank 

Nippon Telegraph & 

\ Telephone 

} EQUTY-UWMP 

| Dai il iin pan Col 


Life Co. 


PfIOjOOO 

CS75 


i 

:!• 

rippon Staii 


Stainless Steel 


Sumitomo Rubber 
Industries 


■ Tokyo Steel Go. 


. Associated 
,- ■ Newspapers 
r Mdmgs 

| Dawson finance 


Smith & Nephew 
finance 


QmpUedby Bassam Aoun 

r Woe 

Mat. °£P- Price end 


1993 9K 101 ^45 99.65 TioW9A«.NQnsdbUi.te« lH%.(RHntl) 

1993 5% 101 — NanaJUle. ftoi irafedcrad HcwteM 
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fafled to resolve die 
whether commercial 


emoo: shares. 

S ellin g shares, any kind of 


needed to redeem paptttub. 


The argument char the new in- calling on its resources. 


count as core capital the money ^^uini s™" 5 . ™ 

raised ttaoMhSsaksofjnaxmfr shares, m the ourent market envi- owns 4e papetuab whni a 
nated pap&floaringrate cam- n«mcat where bank paper is not scarify werthkss. 
Mwapwpswa* iiuouu^ highly valued by mvestotsisaronte The issuers can afford h 

Meeting at the Bank for Interna- bank managers prefer to avoid. sn*a high rate of return c 
rioSsettlnnents in Basel, Swit- But .the lariHmera jmong fite 


^TSeRmofteioaCb, s^asotswant to ^ the 
the suuervisors w nprirnted e cam. J™te of the marketplace to 
nriCtStooSore^eKandtc K managera to focus mt 
than the cadrf pr^ts and return ra equity, 
next March. By improving performance, the 

As a result, the scheduled sale of ™samgpx, bmks can fOTonp 
$400 mfflioa of such notes by Ban- value of then riiares to ttadeai 


Thereafter, the special trust stnunent t yahlat banks to esctq>e 
owns the perpetual® which are es- the discmline of the marketplace is 
sentially worthless. muddied by the fact that Bffligsse 

The issuers can afford to pay Nationale de Paris and Qt4fitLy> 
such a high rate of return on the ...mate — the first major bank to 
popetoals because interest pay- use the formula — are state owned. 


However, the hard-Sn^^JJ 1 ^ 
the supervisors cbaflfiB8P 


rafale to equity. 


visors want to use the disd- meats are a tax-deducriUe expense, 
of the marketplace to force whereas dividend payments on 
manager* to focus more on common stock, or preferred shares 
s and return on equity. are not 
improving performance, the This tax angle is said to explain 
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e written down if a wk 


anamiuoiwiwiwiiwiucwa' -. thmr j,. 

aBbud^defiaUudeady loath to hard-linera challerg 8 ^ ”^ ^. 
directly increase the banks' capital, perpetual notes have tfc . capacity. 
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placed with Japanese investors, the moenuw io issue new 
stateKnvned bank has reserved the . Far thehard-lmeis, thepgprtn- 
right to not complete the sale and ^ notes are viewed as a g mumck 
c^od the operation if the Droceftds dcagned to arcumveat having to 


it was realized that such benefits securities as collaicraL The re*® 1 *® 
may be tag in coming. currently 5 percent and rumors <m a 

'^BecaiwiheUASJLnoweqays haH-pdnt increare woe rampan^ 
a hn y advantage in mnumtinnaA An inoease in West German 
fences, the United States may not rates, Mr. Scharf said, wooM create 
ntTfc m rily murfi the ptanned Sow- problems for the Frenm rrane 

et cols,” Salomon Brothers Inc* the within the European Monetary 
New Yodc investment bank, said in System — a development tbeWest 
its weekly commentary. German authorities would see k to 
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wfll proceed with its offering. That ^ me ifT? 11 f«ts pohcy-maxmg Upea itably squeeze the U.S. defense seo- numkqjal elections m MmctL 

is because the Royal Bank of Scot- bank offered rate. That is abo ut Market Committee wfll also be tor, bat significant redactions in But other traders said the weak- 
land, which has appointed Swiss four times more than the rernm on meeting this week. future military outlays are years ness of the mark relative to cuflta- 

BankCorp. to arrange the sale of traditional floating-rate insmi- The prospect of higher interest away— even tf defense spending is cks not tied to the EMS — me 

$500 imTiirtn notes, is not mcnts - rates would be good news for the reduced below the zero zeal growth British pound and the Spanish pe- 

seeking to have the proceeds count-. In exchange for the very high < *°^ ar - path new Hkdy. Tims, a quick re- setem particular— aswolaswito- 

ed as core capital but as Tier 2, or' return, investors nm the risk that Whatever the figures, traders ex- auction in the budget deficit in the EMS, especially agamsMbe 

supplementary ca p ita l . die interest may not be paid- P*** tile foreign-exchange market “ 


The only point troubling bank- 
ing supervisors is whether the mon- 
ey raised qualifies as Tier 1 capital. 
There is no objection to Tier 2 
status. 


Although the specific woo 
the loan agreements is not 


peat the foreign-exchange market through <fcfcne« mmtH u g lira, was 


of to overreact, as it did last week to 
ic, the announcement Wednesday by 


— aswdlaswith- 
jdafly against the 
unjustified given 


Salomo n said. the we of West Germany’s trade 
5 agreed the doi- surplus. It calls other for an early 


the loan agreements is not puonc, uk annoancanau w«nrcsaay oy omcncy oeaiers agreed the dot- surplus, it mik tuner tor ac 
the genenT thrust is that interest Mikhail S. Gorbachev, the Soviet Jar’s initial surge was largely a re- revaluaticHi of the mark or higher 


eats may be dipped if the 
runs a loss and omits paying 


, of a unilateral troop re- Section of the prevail 
The dollar soared to a mood connumhig the 


West German interest rates. 

As far as technical analysts are 


The difference between core and dividend on its common stock, weekly high of 1.7730 Deutsche the currency. Positions that were concerned, the dollar’s perfor - 

sopplementary capital is sigmfi- There is no obligation to make op marks from 1.7372 the day earlier open anticipated, further dollar de- mance last week was not so strong 

cant Under the new supervisory any missed interest payments once and to 12415 yen from 121.92. dines and had to be reversed cans- or sustain«l to justify a change m 


roles, by the end erf 1992, interna- the bank is operating profitably 
tional banks must have equity cam- again. 


By Friday's dose in New York, ing a 
the dollar was down to 1.7375 DM Ne 


l to be reversed, cans- 


or sustained to justify a change m 
the immediate oatlcxA. 

Steven Blitz, analyst at Salomon 


hrmfli hanlrs mu st paw* equity rap «- a g?iwi- tneooUar was down to l.f JVj dm Nevertheless, ttu weers actum hteven Butz, analyst at aauHnw 

tal equal to a minimum of 8 percent In any event, the interest pay- and 1224S5 yen, but still above the shows that “the dollar is like a Brothers, is advising clients to use 
of their risk-wdghted assets. ments officially cease after 15 previous week’s dose at 1.720 DM barrd of gunpowder, waiting to be dollar weakness to dose out their 
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Tier 1, or crae capital, is a kind (rf years, at which point holders can and 12177 yen. ignited by the smallest hope ofpos- dollar rales, or short positkms, and 

high-powered money which deter- «qwirangy> thrir notes fear ««th_ Re- Currency dealers warn that trad- itive news,” said Roland Scnarf, to begin to bias their positions in 

mu** hew fast the bank can ex- dcmptkm is made possible because ing in the year-end period, when treasurer at Hessischc Landcsbank favor of a stronger dollar, 

pand, aw* core capital has to ac- the issuers never receive the full most professional participants in Frankfurt. While he warns that ti 

count for at last 4 percent of the amount cf the money raised- have withdrawn from the maiket to “Market sentiment is so totally could dip to around 14S5 


artidpants in Frankfurt 


While he warns that tire dollar 


have withdrawn 


total 8 percent. By contrast, supple- The perpetnais are imtially sold prepare their annual reports, (ends pessimistic that 
meatary capital is restricted to at a discount of about 20 percent to to be particularly erratic. could send the i 

counting to no more than half of a tire underwriter. The notes are then Thus, the imnrediate afterglow to 1 said, 

bank’s equity capital. sold to investors at face value and Mr. Gorbachevas speech had the Mr. Scharf sa 

Core capital must consist of ei- the underwriter uses the 20 percent United States significantly redac- day’s rumors dr 
ther share capital or disclosed re- difference to set up a special trust ing its own defense spending and fort that tire B 


“Maiket sentiment is so totally could dip to around 1415 DM and 


oog positive lid yen over the next few weeks, he 
soaring,” be sees the rates six nwwrthx from now 
at 220 DM and IX yen. 
ioubted Fti- Based on daily doaag prices, the 

ig in Frank- charts are ^gn«Bng that the doHar 
bank would should be bought lie grid. 


sd the Mr. Scharf said he doubted Fri- Based on daily c 
redoc-' day’s rumens circulating in Frank- charts are signalm 
ig and fort that tire Bundestank would should be bought, 


Rate Inversion With a Fed Message 
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EUROBONDS: Flood of Equity-Linked Issues Seen 

d m. J to 100 13/32 from 98 8/32 the 


(Continued from first finance page) 
teemed borrowers — EuxoGma, tire 
tf^stralian Telecommunications 
'Coounission and the Finance Co. 
of South Australia — but also high- 
er coupons. South Australia's 
three-year notes carried a coupon 
of 15 percent and a premium issue 
price of 1 j 6 percent, white Akzo’s 
four-year paper carried a coupon of 
14% percent with an offering price 
of iom 

The inverted yidd curve, where 
shortest dated paper yields more 
than langer-tecm securiti e s, is also 
a feature of the Canadian dollar 
sector and last week also became 
apparent in the UJS. dollar sector. 

. lire New York braid market 
dosed last wedewhh 30-year Trea- 
sury bonds yielding 8.96 percent, 
while 10-year Treasuries ended at 
^.08 percent- At the shorter end of 
the maritet, the slope was still posi- 
tive, but narrowing fast A mere 
I ifree basis points smrated yidds 
m two-year and 10-year paper. 
Many experts predtet the yidd gap 
will also inwart on these shorter- 


indicates bond investors believe 
that the tightoung of monetary po- 
licy is te mp o ra ry and will succeed 
in nipping infl ation. 

“The invasion is reasonable.” 
says Giles Keating, London-based 
economist far Credit Suisse First 
Boston, “riven the determination 
of the Fed and its high degree of 
anti-inflation credibility m the 
market” 

But the inversion of the yidd 
curve is one marc reason why bor- 
rowers can be expected to stem 
issuing straight Eurodollar bonds. 
In fact, only one issue was market- 
ed last week, for -tire Industrial 
Bank of Japan. Its S2X millaon 
issue of five-year notes was offered 
to yidd 39 basis points over the 
yield on similarly-dated Treasury 
paper and ended the wed at a 
spread of 49 basis points over the 
benchmark rate. 

As long as low-cost swaps can be 


becoming more expe n sive than 10- 
year or 30-year funds. 

The immediate cause is a hard- 
ening of short-term interest rates 
.and a perception that the Federal 
Reserve Board is tightening policy 
in an effort to cod the p ace of 
economi c expansion and restrain 
inflation. 

The tower yield on 30-year paper 


an or New Zealand dollars, issuers 
can comfortably afford not to have 
consi d er issuing in UJS. dollars. 
But rare consequence of this is a 
marked shortening of maturities, 
far even in the more exotic markets 
the inverted yield curve means 
long-term paper is shunned by in- 
vestors. 

The bulk of last week’s issues 
were for three and four years. Only 
in the Deutsche mark sector was 
there a sustained attempt to issue 


six-year bands, and even there de- 
mand was spotty. 

Sweden, Credit Suisse and Dai- 
Ichi Kangyo Bank reportedly 
swapped the proceeds erf tbor is- 
sues into floating rate marks at lev- 
els around 50 basis paints below 
the interbank offered rate. But the 
issues afl traded outside fees paid 
to underwriters. 

Bankers say that institutional in- 
vestors, who can afford to evade 
the incoming withholding tax on 
West German domestic interest 
payments, prefer higher-yielding 
domestic government paper. 
Meanwhile retail investors see little 
attraction in Deutsche made Euro- 
bonds since the higher yidds avail- 
able elsewhere appear more than 
adequate to compensate for possi- 
ble currency changes. 

The only UJS. company to tap 
the market last week was Federal 
Express Corp^ which sold £75 mil- 
lion of five-year bands. To over- 
come investor concern about 
“event risk” of UJS. names, tire 
company undertook to redeem the 
bonds at par if its credit rating, 
currently angle- A, ever falls below 
triple-B, winch is the lowest catego- 
ry considered investment grade. 
The toad manager. Credit Suisse 
First Boston, estimated the campar 
uy was able to reduce its borrowing 
cost by 15 basis points thanks to 
the indnstaa of that clause. As it is. 
Federal Express paid 120 basis 
points over gilts for Us money. 
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WORLD STOCKS IN REVIEW / 


Amsterdam 

The market advanced naxtefflte- 
W, tairing the ANP-CBS index to 
S7.2 an Friday from 272JJ a week 
earber. Turnover for the week rose 
to 6J5 balHoa guilders from 4 .8 bilr 
lion the previous week. 


good third-quarter results, but 
these were not reflected m rime 
prices. 

Frankfurt 

Prices advanced, stimulated by 


formances m Tokyo and on Wall 
Street that followed (he troop-re- 
duction announcement by Freri- 
dent Mikhail S. Gorbachev of tire 
Soviet Union. The Commerzbank 
index rose 37.1 points on the week, 
during Friday at 1,616.4. 
^Volume on tire right exch an ges 
jumped to 17.67 trillion DM fra the 
week, against only 10.83 biDkm tire 
previous week. 

Bong Kong 

Prices showed slight gains, but 
most investors took a wmwnd-see 


attitude. The Hang Seng Index 
gained 4.10 paints an the week, 
filing to 2,67136, white the broad- 
er-based Hong Kong Index rose 
2.71 points, dosing at 1,76129. 

London 

The market remained in tire dd- 
dnmas to record its third successive 
weekly falL The Financial Times 
industrial index fell 7.7 points on 
tire week, to 1,429.4, white the 100- 
share index tat 73, to 1,750.7. 

News that the securities house 
Morgan Grenfell was withdrawing 
from market-making and laying off 
450 employees cast a shadow over 
the market 

Worries over the effect of the 
strong pound on exporters and 
fears of interest-rate rises also 
darkened the tone. 

initially , disappointment over 
the premium on British Steel 
shares, which began trading Mon- 
day, depressed the market, but ear- 
ly grin* on Wall Street limited tire 
fafl.^ The market edged higher Tues- 
day and Wednesday, encouraged 
by the dollar’s rise after the Soviet 
defease proposal. 


Milan 

The Ccsnit index eased to 575.63 
pools from 58525 the previous 
Friday, on low volume that aver- 
aged 132 triQian lire a day, down 
from 145 MEon the previous week. 

Almost all issues fell, A Oli- 
vetti taring 2.64 percent and OR 
252 percent. 

Paris 

Prices inched op in thin trading 
to dose the CAC mdex at 3942, up 
from 3 923 a week earlier.^ Turnover 
averaged only 1 biOtao to 13 bB- 
Eou francs a session on the month- 
ly settlement market, where 2 bfl- 
bou would be canadered active. 

The Bourse again displayed in- 
sensitivity to information that 
might worry it, like rapid wodd 


Coniiiled by Our Staff From Dispatches 

NEW YORK — The 30-year 
UJS. Treasury braid ended last 
week higher even though short- 
term interest rates rose above long- 
tenn returns m the first across-the- 
board inversion of the yield curve 
since 1982, analysts said. 

Peter Ntetdescu, a braid market 
analyst for Salomon Brothers lmx, 
explained that such an inversion is 
often a function of the Federal Re- 
serve tightening the monetary Sys- 
tran. “The Fed is very interested in 
fi ghting inflation and ifs-Fed po- 
hey that iscausmg theitiversion,” 
he said. 

At the dose cm Friday, the Trea- 
sury’s 2-year notes were yielding 
9.05 percent, co mpa red with the 
856 percent yidd on the 30-year 
bonds. 

The price of the tang bond rose 
to 100 13/32 from 98 8/32 the 
previous Friday, when the yidd 
was 9.17 percent. 

Some analysts attributed a rally 
on Tuesday to nmrors that Mikhail 
S. Gorbachev, the Soviet president, 
would offer to reduce Soviet troop 
strength. The rumors were con- 
firmed the following day and finan- 
cial markets rallied cm speculation 
that die United States would also 
plan to cut conventional forces, 
which in turn would help reduce 
the budget deficit. 

Others, however, said the bond 
maiket raDy was caused by the flair 
toning of the yidd curve, which can 
be interpreted as a sign of an im- 


Ford Seen as Bidder 
For Failed Denver S&L 

New York Times Service 

WASHINGTON —The Federal 
Home Loan Bank Board said it has 
taken over the insolvent S23 bil- 
lion Silverado Banking Savings & 
lean Association of Denver and 
will offer it for sale after providing 
SL05 billion in aid. 

The agency said on Friday it was 
seeking multiple bids cm Silverado, 
but industry officials said the most 
likdy buyer was Ford Motor Co-, 
particularly since Ford’s First Na- 
tionwide Bank subsidiary was des- 
ignated Friday to provide manage- 
ment to the institution. First 
Nationwide would not comment. 


week at l ,00226, while the SES all- 
share index gained 271 points, to 
284.96. 

Deaton «arid bargain h u nting 
and speculative activity toward the 
end or the week steamed the mar- 
ket after a fall Monday, which was 
caused by weak sentiment abroad. 


pending recession, and ultimately, 
lower yidds. 

SJEL Canaday Jr, a vioe presi- 
dent of John Nuveen & Ca’s bond 
depa rt***"*, said that on the sur- 
face it appeared th&i two sectors of 

U.S. CREDIT MARKETS 

the band maiket — Treasuries and 
municipals — “overreacted to 
emits which mi ght possibly affect 
the U5. budget m future years but 
should have tittle immeAiiite im- 
pact.” 

Shearaon Lehmatf Hutton Inn's 
index of long-term Treasury bonds 
rose 2254 points to 1,25027 an the 
week. 

The latest 10-year Treasury 
notes rose to 98 52/32 from the 
previous week’s 98 4/32, with the 
yidd declining to 9J)8 percent from 
9.16 percent- Seven-year notes cod- 
ed at 97 16/32 toyidd 9.12 percent 

On Friday, the federal funds 
rate, which banks charge each oth- 
er, traded at 83 percent without 
any move by tile central bank to 
reduce it 


“The Fed’s outward tolerance of 
a high funds rate and the desire of 

many mve xtmen t-hmd manager s 

to temporarily dies their end-' 
quarter and year-end statements 
with high-income paper is another 
major reason for the drop in 90-day 
Ml rates this week,” stud William 
V. Sullivan Jr, senior vice presi- 
des at Dean Witter Reynolds. 

“The market had expected the 
Fed to intervene to lowv the funds 
rate.” 

folate dealings, the discount rate 
on Treasury 9CMty Mis was down 
eight bans points an the day, at 
739 percent. Tins is almost a quar- 
ts paint below the rate an these 
WDs one week ago. (UPI, NTT) 
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Peter Wallenberg I Roger Dillemans 
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Other topics: • Beyond 1992 • Austria At The Doorstep • Perestroika 
and East-West Relations • Arms Control: The Open and Hidden Agenda 

• EEC R and D Funding: The US Shows a 
Better Way • Spain’s Fever • The french 
Revolution is Neither American Nor Russian 

• The Japanese Economy in a Changing World 

• Special Section: Telecomm unications Jn Europe. 


Tokyo 


Weekly Sales 


The Nikkei average hit the 
1000-yea mark for the fieri tune | 


inflation, 
conflict in 


conti n u in g labor 


at 29,793.4 2 on Friday fra again of 
12752 ym over the previews weeks 
dose. The Nikkei fas been rising 
for nme weeks. 

The market was dosed Saturday. 

Wednesday’s surge to 30/15052 
yen was due largely to futores-re- 
lated baying of financial issues and 1 
high-technology stocks, dealers 
said. 
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European Affairs is a quarterly magazine with a unique 
editorial formula: leading politicians, businessmen 
and scientists themselves write articles on subjects 
that make them experts in their field 

No other publication reveals so searchingfy 
the dynamics of evolving Europe 
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An Elsevier Publication 


Zurich 


Singapore 

The Straits Tbiics industrial in- 
dex rose 239 points, ending the 


The Credit Suisse index rose to 
5133 on Friday from 5095 a week 
earlier, while the Swiss Bank Crap, 
indicator row to 5520 from 547.0. 
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1288 6% 5% 6% + % 


2217 9% 8% 

120 8% 8 
447S15 12% 


+ % FFdChl 


% JS 7% 2ft 2ft CulP J* 1.1 

'A CdbvS 1J2*2J 12MMft 60% «S?-4ft CumbFd 32c ZB 


147515 12% 14% +2ft FFdEH 

430 3% 2% 3ft + ft FFFIM 
21914ft 13% 13% — ft FtFKal 
I75x — FFdLaG 

188313% 11 1216+1% FFdLen 


FtFAla JO 2J 
FFdChl JB 2J 
FFdChal 33 1J 
FFdEH Me A 
FFFIM 40 ID 
FtFKal J6 U 
FFdLaG .48 45 


JM 1.1 606 8ft 7% 7% — ft FFdCD 6 J6b 4J 


1768 — 

8171 10ft Bft 10ft +lft 


Cadmus JO 15 21713% 13 »3% + % S55S- C „ 


34856 8% Bft 8% 
726 6% 5% 6ft 


74 12 lift 
2135 2ft 2% 
2529 3ft 3 
2977 1ft 1% 
474 ft % 


lift lift 

2 % 2 % 


J 1315*5% 24% 25% + % 
251 1% % 1% + ft 


AWood 

AmFtBk 

Arrvrirr 

Amertk 

AmFedF 

Ameen 

Amtetar 
Amt > Be 


(ft 15% 

4 4% 

6ft 6ft 

9 n* 

9ft 9% 
17% 18% 
21ft 21ft 

t 't 


251 1% % 1% + ft 

1236 5% 4% 5 + % 

40 48 1680 BV. 7ft 8% + I* 
444 3% 3 3% 

YMl 8% 7% Bft + % 

140 64 14025% 24% 25 + % 

881 1J 507 Sft 5% 5% 

20814% 14% 14ft- % 
364414% 13% 14% + ft 
40 19 48714ft 13% 14 + % 

20 3ft 3% 3V- K 
1528 Bft 7% 0. + % 

106 7 6% 4%— ft 

J7# J 30457 55ft 56% + ft 


-36 28 53812% 
1*6519% 


ft FlFdSL 

!% FIFB5C I 

Ift— % FFWoos JO 19 
ft + ft FFWPa JOB 12 

% + ft FFkfWV 40a 35 

FFdAlo 80e 44 

I FFMon 

f FFdPry 

Ift + ft FFdPR 


12ft + ft FFdF 
19 . FlFn. 

1 + ft FIFm 


.16 1J 49913ft 


4ft + ft FFnePa 
10ft + ft FIFIBk 


23ft— 1% FIGaHd 


1?* +’!* FHomF 


414 8% 7% .Bft + ft I FIHmSv J6e 19 


AmtvBc JO 2 
AmskBk 41 5 
A marks 40a 2 


29224% 22% 23% + % 
30 13% 13ft 13ft + ft 
1J0 19 5730% 30 30% +1 

795 Sft 5% Sft + ft 
Jto 14 1381 Bft 18% 18ft 
40 63 282 9% 9% 9% 


Amserv l 
Amvsts JO 2 
Anlaalc 
AnatyTc ,12e 
Ana Ivin 42e * 


& 

10% + ft 


£ S9R 


P Carkiotn 
2 Carver 


CardFd SS A Ift NS + S 

^A 

irICm I40e 55 270824ft 23% 23ft— ft 
hub 122 3 2ft J 

irmlk KM W 1 8ft + ft 

roim 1138 % + 

rinotn 35316ft 15% 16ft + % 

rver 668 4ft 4 4ft + ft 

scdei 40 10 185*0% 19% 20 + % 
sclnt 1 1315 3 2% 2ft + ft 


S is +m 
9 %— % 
'ft Bft 9ft 
ft 6ft 6ft— ft 
1ft 1ft- ft 
6ft 6% + ft 

81% +3% 
0% +ft 
5% + ft 
7 + ft 

8 + ft 


323 ft 
10910ft 
532 4% 
U6b 4.1 62233% 


TsCila g& d 

SS i S T S Centrt* 
5 32 I tt CntrBe 

7% 7 Iv + I* rmtn 

»» iiSii cSiSr 

«n 44Va — i3Rl r n Rih 
44% 45% + % 

13% 14 +% rirtrS 


i nw nw iih r n 
17% 6ft 7% + ft 


tv* Z CmUMIe . 1614 1% 8ft ■%-% 

mi 17%“ % Coma 58" 4J Ul 11% Uft 11% + % 

3S» 04B 

^ + S CntlBcn 111 3 2ft 3 

2* "7 2 Centrt* JO 74 2910101* 10 10% + ft 

?£ + £ CntrBe 1J0 3J 431557% 54% 56% - % 

Centex 710814 3ft Uft + % 

J3S + t£ Cenloor 3429 15% 14 14ft — % 

CnBsh JO 4J 39345ft 14% 15 + ft 

+ 2 CBcWd .10 10 10 5% 5 5 + % 

M + S CtrCOp 43917% 17ft 17%— ft 


254 4 
166 Sft 
JO 1.9 23661055s 
123 1% 
JO 38 121ft 

804 2ft 

33 18 610417 
143624ft 


+ W CFldBk 1.16 Al 945*8% 28% 28ft — ft ' 


Armor .52 14 
Arnolds 48 IJ 
ArnwBk 44 34 
Artel 
ArtWav 
Ashton 
Aslamr 
AsuenR 
Asslx 
Axdxwt 
AsdBnc J6 I 
AsCmA* 

AjCmB s 
AssdCa -10e , 
MM -12a 
AsdNG 
Asfcc 
AstrM* 

Astrcm 
Astron* 87 
AStrusv 
Atek 

AttMtv f 

AtlCOF JO 
AflUnsn A0 
Atlnfd 3Qe 
AtlAm Mi 
AtlnBc A0 
AHFln J8 , 
AHFof 185 
AhPrm 
AflSeAr 
Alwood 44* 
AhmfOc 
AutTrT 
Auloctv JO 
Auladk 
Autodle 
Auto Inf 
AutUM 
AuloSv 
Autmfx 
Autosoa 

AutoCp 
AvntGr 
Avntek 
Avatar 
Avrv 

Avndla 84 
Art CM .10 _ 


-.IS its! m CtrtHId JO 44 

g%— Ift cjarBs .90 44 

“ 3™.“ £ CJerSv 33 12 

^ ’JSl £ CPaFhl 40b 19 


*1% ™*-5 iamhjri 


3% 

5 5% — ft 

1% 1%— ft 
17% 17ft + ft 
30 33 +2% 

29 33 +3ft 

7 7 + ft 

18% 10% 


3971 

6391 

473 

0% 

Sft 

9% 

272 

1% 

22 

357 

IM 

314 

5ft 

Tft 

33 

62 

1 

1% 

5% 

9ft 

1288 

2 

3ft 

10ft 

497 

313 

683 

4% 

7% 

3ft 

2389 

7 

8% 

27% 


15% + ft 
3 


Chemw 
H5 t£ Oimxwt 


JO 44 40 4ft m ,«*- ft 

.90 44 3819% 19% 19% + % 

33 12 170*5% M 14% + % 

40b 19 22713% 13ft 13ft + ft 

J4 4.9 176 4ft 4% 4ft 

11219% 18% 18%— ft 
523 1% 1ft 1ft— * . 

377 3 Zft 2ft— ft 

29 58 192 5 4%5+ft 

40 4.1 484 10ft 9% 9% — % 

544 3ft 3% 3% 

86 1J 141 3% 3% 3% 

205715% 12% 13% —2 
792411ft 10% 11 + % 

282 1ft 1 1 

493 10% 9% 10 - % 

110 7ft 7% 7ft 
635 5% 5 S%— ft 

42210 9 9ft 

471 .. S— 

9918 ft ft— . 

1 4ft 4ft 4ft— % 
.12 181545313 12ft 12ft— ft 

1219% 18% 1S%— % 
.108 1 J 1403 8 6ft 7ft +lft 
51 10% 10 10ft + ft 
.lie 1.1 290 9ft 91* 9% — ft 

1925 59* 5 5% — ft 

J6 3.1 872 lBft IB 18ft 
2121 9ft 9 9ft 
1193 2% 2ft 2ft „ 
1295 4ft 4 4ft — ft 


12ft in* + ft Chemfx 


Bft 9ft + ft STfoS 
27 27ft + % OunFkl 180 24 


14 14 — Hi rftLM 

m ra + ft gUke 

4% Sft — ft QirvCo 
3% 3% ChesUtl 


!295 4ft 4 £* — ft 

943 2% 2ft 2% + ft 
10 Vi ft ft 

299 4ft 4ft 4ft— ft 
2S3 ft ft ft + ft 
92 9 8% 8%— ft 

80 24 14 44 42 42% — 1% 

9345 41 45 +1 

66412ft 12ft 12ft- ft 

.12 .7 16117 16% 17 +% 

J5 LI Z7**% 23 14% +1% 


1% 3% awiutl 1JS 5.1 27*4% 23 24% +1% 

ft rtt* SSS? JI - a, 8»« , B 1 R=« 


3ft + ft CtlDock 


I unumi 

OT* 23% — ft Chills 


15ft lgk— ^ I QiLron 


* .*■' .sis m 1st, 14 E issfi? 


8% + ft ClDher 
8% + % CjP r, «>_ 


12 +1 Clrcodn 
IlH+lft ClrclE* 


J6e 18 18425 24% 25„ + W 

1146 5ft 4% 4ft + S 
38715ft IS 15% + ft 

140039% 28% 29 — ft 

1017217% 18% lift- ft 
241815ft 14 14 -l u 

M 40 652*7% 17 17 — ft 

I 1624 8% Bft Bft + ft 
J4 21 396012 lift lift— ft 
18814% 14ft 14% + % 

1.76 13 93154% 53% 54ft- ft 
1792 2% 2ft 2ft + ft 

.13 A 47833% 32% 33ft + ft 

10525 9* 9 9% + ft I 

J09 15 288 6% 5% 5% 2. c „ 

1069 1ft 1% 1% + % I* 

930 1ft It* 1%- ft IP."® 
141 5% 5% 5% , |C'T#I 

IJ2 1QJ 6513 12ft 12ft- ft I'Ll"* 
597 4% 4ft 4ft — ft IfL,. 
,24 4.9 285925ft 25.. W* + % ELXSl 


10 8% me n 

6 % 

3% + % 
34 +1% 

'*-* 

9% 

4ft + ft 
33 

3ft— ft 
5ft + ft 
10% + ft 
1ft 
21ft 
2 

17 + % 

23ft +lft 
3% + V* 
14 + % 

21 + ft 

11%— ft 
8% + % 
13% + ft 

4 S 

ft 

32ft + ft 
5% 

1264 ft ft ft 

185 4ft 4ft 4% + ft 

162 8% 7% 8 + ft 

1J0 4J 44 29ft 28 28 —% 

5837% 34% 34% — 3ft 
17811% 11» 11% 

1769 5ft 4ft 5% 

184 f A 11517% 17 17% 

1.12 16 290 31ft 29% 31ft +19* 

191311% 10% lift— ft 
33 4ft 3% 3ft 

65 4ft 4 4ft 4- ft 


H ft- ft 

32% 33 + ft 

7ft Bft + Vi 
13% 13% — % 
19ft 19%— % 
24ft 25 — ft 
16% 16% — % 
2% Tft— ft 
1 1% + ft 

6ft 6ft— ft 
10ft 10ft 
12% 12% — ft 
% %— ft 

7% 7% 

Mft 10% 

18% 18% 

0% 8% + U 
19ft 19ft— ft 
28 28ft + ft 
10% 10%— % 
12ft 12% + ft 
7% 7% 

4 

Sft- ft 
13% + % 

10ft— ft 

’K + % 

9ft + ft 
40 

K 

ft 27% 
ft 12ft 

$8 
££ S 

9% + % 
9 + ft 

13ft + % 


J6 1J 49421 
451912 


907722% 17% 22ft +4% 
9258 1ft % IV* + S 


92S8 Ift % IV* + * 
80 4J 421 Uft 12 12 — ft 

221524ft 22£ 23% +lft 

88 2 % 2 2 — % 
387 8% 7% 8% ♦ % 

2179 ft % + 

41414ft 13% 14ft + ft 

60 JJ 103511% 18ft 18ft — ft 

JO 13 747710ft 8% 8%— Ift 

1371 6ft 5% 6ft 
86 5J S 15% 15% 15% +1 

JO 4J 3191 17 16% 16% + ft 

12911ft 10% 10% — ft 
JOli 460 5% 5 5% + % 

J2 2J 7714% 14 14% 

67 7% 7ft Tft 

369 4% 4ft 4ft 

JO 14 10*0% 20 20% +1 

86# 1.1 75 5% 5% 5% 

5958 Uft Uft 12%— % 
2584 ft 

479 4ft 3% 3%- ft 

1106 23ft 22ft 22% — ft 
.10* J 118514ft 13% 14ft + % 
323 WVs 10 10 — % 

J6 IJ 787 27 ft 36 27 + % 

219120% 19ft 20ft + % 
MM TtY 4ft 7ft + % 
876 5 3% 4'*— % 

101 2% 2 2% + ft 

.92 19 35 32% 31ft 31%- % 

43 17 951 23V* 22% 23 

.18 t.l 56016% Uft 16% 

602 2*1: 2 2S 

447 ft ft ft 

242 13 17% 13 — ft 

234220 18ft 20 +,ft 

184 7 6% 6% + ft 

1297 9% 8ft 9ft + ft 
6433 19% 17 17% —1% 


247 2% 2ft » + % 

51 3 a J* + * 

2230 9% Sft 9 

166 I ft % 

123771% lWfc m* + !? 


QrcJFA 141 » 5« » , 

29%- % Orelnc IJ2 10J Mia Uft 

gss ,M |LX» 

1 f£ + W OWlBk 1 1J)0 t U I^JCpN 

iS + S SPg 'f< 2J l4^5 # KK 


,10b 8 

’■S H 

182 4J 
1J6 15 

BcMISK J6 3J .7T77« 
Boon j 

bSJSJm JB 94 ' M 7V» 
BonaH 188 77 12“ 


lift uiznHx 

j2— ft ClzBks 
15% + ft ClzFG 
14ft + % CftGtP 
Aft— ft Ctzlncs 
12% -ft CtzSNY 

’ff + 14 SSSSf* 

2% CHzSF 8 

,3ft— ft CtzUAS 


78 25% 25 Kft - 2 |K^L 
162630% 30 30% + % f«£F 

16 9% 9% W6 + ft Item 
875x5% 3% 49* 

241 8ft Bft 8% + ft |«i? , n 
167 89* 8% Bft-% 

2013ft Uft Uft , 125557 

143643 41% C ft + «. 

CM2R4 SI 32% Esmpn 


ft CkVBi 184 41 53032% 32 »% 

*ft + * cm/Fed 84 1.1 1099 4 Mk- ft 

IJ% + ft ClFdPfB 110 168 11712% 13 12% + % 

>»-.¥ VI*#* -2 ^ & 


ITft+TW C1VHW ^ M EalnFn 

SStScRNC *^ 15 26726 jS 26* +1J8 

X ‘ts 1* l ta IS StS I3S 

39 - ft Ctohrm 219 4 5% J ff EdSaull 


EslnEn 

Eo*l#x 

EastFn 

Eastavr 1J0 11J 


36 3J jo** -au lift— ftl ClaanH 
■ ,4e M at if? 9ft 10 + %i CkwJRt 


Z % Cl arear 188 15 37731ft 30ft 31% + £ 


,7 gr?% n »" 


ETHffEE 

84 4.1 131*1. 


styiPr’ §f 

K £=SSSg - u 

Si2 Sft 1% 2ft CocaBlI 88 13 

M iggs Sft 21ft + ft SSSu 

gklowo M 703 91-a It ^ CocWnoJ 

, 4 ,, aSn% aft m%- % Codnfw* 

Er c I B »« 
B. J » radians 

812 4ft 4ft 4ft — ft Colooen 


2632 6 
80 19 227 9 


164021% 19 1W,- % | ™e 

73 5% 4% 5 — ft liSSL 1 ® 
831 8 6% 7% + % 

2521 30% ?1 + % 

851 1% IV. 1ft- ft 15*'* 
858 2% Ift 2% 

305 3ft 3ft 3ft 
2632 6 Sft 5%— % f™' 
222 9 8% 8%— % IJS* 

233612 18ft 11» -?? BSS 


EdSaull 144 68 
ElChlC 


as m 'ift + ft 


257921% 18% 18% —2% 

88 13 25327% 26% V + % |Sg,. 

act aw i a —1 tKW* 


,?% im Tift IBS 


169 Sli 4% <%— <u 

451 31* 3ft 3ft- ft 

572 5% 4% 4!*— 

36 5% 5% *% — V. 

.12 22 MW 6ft 4% 517— % 

17872 ft 

S3 69 133x7% 7% 7%— % 

12615% 15*6 15% + ft 

234 2ft 2 2 - ft 

2154 7% 7 7H + v* 

192 78 7942 40 42 l-t% 

34212% Uft 12ft 

1814ft 14ft 14ft— ft 

687 % ft .* + *•« 

1371 4% 3ft 4% + ft 

250 Bft > 8 + ft 

J 30 26 41213% 11% 12ft— ft 
1014 4 3ft 4 + V* 

446 2 1% 1ft 

699 8% B'.* 8%- % 

I jo 11 J 6813% 13% 13ft— 1% 

32610% 10% 10ft— % 

40 28 6630% 19% 20% + % 

1193 8ft 7ft 7ft — % 

13 2% 2% 1"* 

144 68 U23 21ft 21*4— 1ft 

iifft r R + I* 

,J2 1W Uft 14 

.14* IS 284 Sft 5ft tft— ft 

- “ *S15 3ft 

%T !% "fttft 

783 8% 7% 0 — % 

912214% 14ft 14ft— ft 

98 13% 1^ 'JJ* 

667 9% 8% 9% +1 

51 3 2% 3 ♦ % 

17494% 46% +3, 

4383 8ft 8% H%— ft 
84* .9 183 5 3% 4ft + H 


G&K Sv .14 .9 599 16% 16 Uft + ft 
GBCBc J3e 18 1313 12% U 

GENOX 60 7ft «* 6^ 

GM1 s 

GNI 
GNW 
GTS 
GV Med 
GWC 
CokK a 
Galileo 
GamaB 
Gambia 
Gander 
Gonfos 

GlwScp 145187 917 ]£% 12J2 1 2 

GatwB 

GatwyFd 7613% 1® l|% 

GenPrb 

Gencar .. 


1J2 75 15917% 
2249 4t» 
974 7 


38311 W% 10% 
nan lavsira + g 
45, 8.7 917 16%1MV— Jk 

J4 4J llTOMft 13% If* + ft 
4B4 91* 2 2 — ft 

76 13% W. 13ft 
708 3% 3ft 3* 

366 4% 4ft 4% 


15 4V* 3% 3% — V* 
JO 19 263310ft 1« 10ft +ft 
86 15 34 4% 3ft 3ft 

102 S 4% 5 
464 1 ft - 


k + •*» Motonf 

- “WTiW S 

sat 2 'SJ* ^ K + Vl 3S 

jo 'sssi^s .fn. 33t 


20411 W, IW.+ fi.. 
10b 1.1 «3 fft-rtfc 9 

52 U 23521ft 21ft . 21ft- RL. 
85 4ft 4ft 

312.7% 7ft ra -- 

229525ft 25 23% + « - 
677 12 lift Uft . 

1219 5# 7 - flk— K - 
83 Sft 5ft- 5%— =2 I 
9* 7ft.:7ft, 7ft-SA 
44 UMM 

j6 13 386 nvfc-rr 1 

M2 7ft ^ * 

163 Sft 4ft 411—$' 

J0 14 

480 5ft 4ft' 4ft.'.'Z> 


I 

gS*-,-* 1- ' ■; 




f.0^ s I 


239 4ft 3ft 411* + % 



98718 IS, 

16 + ft 


573 1 % 

1 + s 


3073 7% 6% 
1064 

7 


985 3ft 3ft 

3% 

.12 9 

TO 14% 13% 

4M % S 

14 


% + S 

JO IJ 

3117 lift 

15ft +lft 


799 4 3% 

3% + % 

85c J 

4 7ft 7ft 

7% + % 


1146 if, ft 

1 + ft 

.10 J 

10827% 26% 

27ft + % 

■lOe 27 

24 3% 3ft 

3ft- % 

44 25 

247% 17% 

17% — % 


M 12 1]4I7 7% 7ft 7V*- ** haC RE 


1166 6ft 6_ 6 

2246 7% 4% Tft 1 

455 ft ft ft 

19517ft 17 17 - % 

560 17 68315ft 14ft 15 + % 

1791310ft Bft 9 + ft 

B38 £V* » £ 

J2 37 1658 54* 5% 55 + 5 


143530ft 30 


^ PrlceCo 

1 PSSPub 

I prce TR 

30ft +? ES'EE* 


25013 Uft a * 


II fe MU’ - ICfjiii, 


1?* in* + % 




247- 4% 4ft'. A— - v 
638 ft ft “Tft +rff ' 
11415ft 151k m. 


124 7ft 6ft ST S prtrwu 25 «ft * 

6 3% 3% 3% + ft .16 15 375 5 * 




^ IMS "S ^ft- 


ProdQp 

+ % Esmy 


1712 Sft 4ft 4ft- ft | 

IJ 20926% 26ft 26ft “ 

47314 12ft 13% +lft CAGrs 

3996 6% 5 6 + ft CCS 

27 22218 17% 17ft + ft UJBs 

3.1 1148% 39% 40% LDJCp 

23 213ft 13ft 13%—% L^U 


25 W Sft Sft- % I L5B NC 


.12 15 320 7* 7% 7ft + ft J-5! J-* 

59 3ft 3% 3ft— *« LSILs 

.19 L2 972 17 15% 16% +1% hJX 

04 33 183 1ft 1% 1% + ft J-VMH 

TJ8 4J 135733% 3T% 33 +1% , L ?5S™ 


1118822% 20ft 21% + * Mg'S 

169 3% Sft 5*- ft 
9815% 14ft 14ft NCiyB 

33113% 13 13 - ^ NgBC 

35 9ft 9% 9% NCNJ 

80 48 2021 20 20 

85e A 12912% 12ft 1» . ,, HPSISq 

’iSra rr w® 

77» .7 liOfift 107% 107ft +1 NHM 

*nc qu SVkm R% NlllllS 

jtQ 1,8 204 22% nv*i 22 — 


KSf J40 2L5 41325% 

KSVxh M M "im 

NBAtsk 58 IS U26% 
NBkWVs 80 16 Kl]£ 




375 5 4ft 
107 4ft 4% 
4 7Vfc 7% 
52 6% — 


m 

Tft+.ft ^ 


U26% 26% “EtE iPresBk 180 5L1 


1343 1ft J? 

lift ,4% 

NIC BC 76b 3.1 JBJ** « ^ 

SSIr ’3 

SffiSo ■“ “ ^ ^ 

"IK, SiKTOft 

NHttLOD fS.j,. ibu| ijv> 

Sffi- ,«c 2 '2ft 

KiS, iase T 

SSSK .wu^Cl.'sT 

MM -m 1482 2ft 1ft 2% 


,fl R "HU 

1% >h + 




Praam 

IW T PrtH,€t 


353 B% 7ft 8ft . ; 

83S 4% 3ft -4 * : ■ 
67 2ft Ift 2 . 
15110% . Sft :Hk' . i* 

OS 9ft r -- 9% + ft. 


^5,;- cac is *c 

W^J&tc.**** f* 


cigar « oetdc 


066 * J 

M 8U 7% 7ft 
mug 13% .4% +t 


284 7ft 7ft:. 3}!r + ft 
1169 J Ali -15 - 


8711% 11% lift + ft I 
377 3Vk 3ft— % Lakelad 


-12b 15 36 Bft 7% Oft 

180 4 A 3122% Zt'U 22%— ft LamF£ 
951 U Uft 14 + ft LamoT 

140 au. 8ft 8% + ft Lmalr 

244 Oft 5ft 6 Lance 

50 S3 184x6% 6 6%— % 

.16* IS 7 8>i Oft Bft— 1 h?"*® 

1475 19% 19 19% + ft LdmCB 

536 4ft 4% ift + % LdkAm 

1082 9% 9ft 9ft— ft LdmkGph 

109 5 4% 5 pin^v 

JO 10 12110^ TO 10 

8210% 10» 10% LOSerCP 

.14 S 443517% 16ft 17ft + ft LmrrelE 
86 J 39917% Uft 17% + % Laws 


Lakelnd 184 5 4% 49* + ft 

LakkJSi JOe 38 11315% 14% + ft 

Lamlft I9W 7ft *ft $5— J* 

LcSSlr .72 1* 298*9 18ft 1*% + % 

tsEk j& y snsr ssts 

LdrnkB J8e J 32 11% 11% lift- % 
fficB IJ 1B7V1 Me 7 — ft 

tnsnn . asfc«M a 

\22%r ift 6ft- % 


NMIcm 

NtPenn 180 14 

NtlPzae 

NtPran 

NtSartt .14 1.1 
NllSav Mt IJ 
NSodns 180 4J 
NTech» 


..U’L *9w ^ fe F 2 H 3££E*fr 


t*r \ i! -- 
%* . , 


a c „ 'OPWkpif 


3642% 41% 4J2J— 5 puiwSs 80 SLI 1WJ6W BB'HV... 

li filial a 3-itijfe 




224 23 23 — ft 

NtWnU ’ll +5 ^ 

ass:- 

NnvoGri ."OTA 19ft 1|% Qmax 

NEECO 1™. rrS—ft QVC 

Ngjsf ’12^ 2% «5 + ft 

I S£S1 T 11M » 5ft 5% — % »?2S. 

.5ft iSi + ft 

S 33 Si* tl 

NevNBc _I SS S rt + ft 

mf Ail 17 mid 22ft 22ft — ft 

NHmB 48 i2 1004 9% 9» 9%— ft 

NJStl M IS 450 Z1 20 71+ ft 

« « js ai; 

Hvm? am“u ira + 2 
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CARS. Although the Problems Are Immense, Foreign Carmakers Find Japan Impossible to Igrun 


«mh tbe viable ‘•jatenatjo nalia . 
dfcf.ite Japanese consumer, 
appear to have brought overseas 
cffnakastoatumiogpont: Dif- 
ficult or sot, the world's second- 
largest auto market after the Unii- 
JdSutfa can no longer be ignored, 
tbty arc condndiug. 

“No international car maker can 


parallel with recently established 

arrangements. 

Second comes the joint-vesture 
sales company with a local auto 
malar: Mercedes with Mitsubishi, 
Fora and Gtrften with Mazda. 
Only when the possibilities of such 
bote are exhausted do foreign 
nnss make the ultimate, and most 
“pensive, commitment: their own 


ket dictates. In 1984, when sales of 
BMW’s 3 series were “absolutely 
dead,” Mr. Paysen discovered the 
snob appeal of left-hand drive in a 
nation that normally uses the right- 
hand side. Now 80 percent of 3 
series cars sold hoe are left-hand 
drive and the series accounts for 
two-thirds of total sales. 


sal e sm a n , part financi er, pan tech- 
nician and pan sociologist. 

The executive’s first step was to 

assess economic and social change - , _ r 

in Japan and position BMW as “an Uon yen and the 760GLE which conjunction with a local auto mak- 
expression of individuality, a life- goes for about 7 million yen. er. That is tbe case with Ford and 
style product," as he puts it. He Finally, there is the commitment Mazda, 
also began providing attractive to developing BMW's 500 employ- After a late start, Ford recently 
credit arrangements, which are un- as, 494 of whom are Japanese, expanded its dealer network in Ja- 
usual in Japan, and reduced the Like his giant Japanese comped- pan by 50 percent and has in- 
price gap between BMWs and tors, Mr. Paysen recruits annually creased sales almost fivefold tins 
roughly comparable Japanese in Japanese universities, seeking 25 year, to a sriH-modest 2^00 units. 


about 15 percent cheaper than market lies in marketing models 


mm3**? £55* - SrSSSM 


of BMW sad. “If you warn to stay 
alive is in global marketer, yon 
have to face the Japanese on thrir 
own territory.” 

There is a certain course that 
most foreign manufacturers in Ja- 
pan must follow. Step one is the 
toil agent' Yanase & Co, the Larg- 
JTtocal concessionaire, bandits 
such overseas makes as General 
Motors Corjx, Volkswagen and 
Mercedes-Benz, the latter two in 


GAF Stock Fraud Case 
Is First Tied to Boesky 


3. ”ii you warn to Stav -tkIj-u- . ■ . lougnty com para Die Japanese “ Japanese umvnauo,wuii5" year, io a suu-mcxissi touts, 

global marketer, yon dl ?“i t3es “ establishing nfVolvo fa- wadas from 100 percent to 20 per- graduates “who are independent- Next year the company wants an- 

^“twoik are legion. Amrai iftwo *■« 25 percent ** minded but can be part of a BMW other fivefold sateT&crease, to 

tr themosi onerous are training and ^ Ue BMW 3 which ac team.” 10,000 units. Longer tom. it is 

a certain cause that ISSS* tccfamcal cem- ** 1 counts for 65 percent of sales, cur- Mr. Paysen insists that this for- looking for a 10 percent share of 

wnoog entrcpraieurs that an ex- m ^ { ^ crdfiafl0ns - renUy retail in7apan for abolt 3.6 nmla -ririwmg. financing, pric- theim?ort market 

Bow Steo to* If thl c ra avc d«lership can be profit- With 1 10 dealas nationwide and million yen (529,350) each Cars in ing and training — can work for Chrysler*s entry into the market 


keeping technical personnel con- 
wnong entrepreneurs that an ex- 
clusive dealership can be profit- 
able, finding affordable, well- 
positioned land. 

Bur the advantages are essential, 
say executives who have taken the 
plunge. Chief among than is the 
ability to respond quickly to mar- 


10,000 units. Longer term, it is 
looking for a 10 percent share of 


a 21 percent share of the import the 7 series, which accounts for 
market — the larttst of any foreign about 20 percent of sales, start at 
producer — BMW is probably the about 13.5 million yen. 
best example of what it takes to Among other foreign makes, the 
make it in Japan. Mr, Paysen's Volvo 240GL model retails for 
strategy, indeed, has made him part about 4.4 million yen, which is 


OiicagoExdiai^e Options 

Figures as of close of trading Friday. 


Puts | Oprton a pric* Calls Puts ( Option 4 or ice Calls 


Option & eric* Calls 


I Option & pric* Calls 


miiin — frtartfwng , financing, pric- the import market- 
ing and training — can work for Chrysler’s entry into the market 
other manufacturers. But he also next month, with five unmodified 
admiu that West German auto car models and 13 standard van a- 
makers account for almost three- dons an the Jeep, wiD raise the old 
quarters of the import market part- questions for U.S. manufacture!! 
ly because of die longstanding re- all over again: Axe American prod- 
spect the Japanese nave had for uos right for the Japanese consum- 
thtir craftsmanship, engineering er? Are they made well enough? 
and technology. “It’s difficult to say how we're 

Where does this leave U.S. man- going to do,” admitted Sadayoshi 
ufacturers? Many analysts insist Hori, president of Chrysler Japan 
an | that their best shot at the Japanese Sales Ltd. 


Reuters 

NEW YORK — The first stock 
manipulation case based on infor- 
mation obtained from Ivan F. 
Boesky, the imprisoned former 
speculator, is set to begin Monday 
against GAF Corp. and one of its 
top executives. 

GAF and James Sherwin, its vice 
chairman, were indicted in July for 
allegedly manipn)?tiyi£ the pri c e nf 
Union Carbide Corp. shares up- 
ward in 1986 after an unsuccessful 
attempt to take over tbe company. 
Jury selection in the trial is sched- 
uled to begin Monday in U.S. Dis- 
trict Court in New York. Both 
GAF and Mr. Sherwin have denied 
wrongdoing. 

The 10-count indictment m»Hw 
die first time an industrial concern 
has been charged in the govern- 
ment's probe erf insider trading in- 
volving Mr. Boesky. 


Tbe indictment alleges that GAF 
secretly agreed with Los Angdes- 
based Jefferies & Co. to buy blocks 
of Union Carbide stock in order to 
drive up the price. This would have 
allowed GAF to sell the Union 
Carbide shares it still held after tbe 
failed takeover attempt at an im- 
proved price. 

Fffdh defend” 1 ” in the case is 
charged with caw count of conspir- 
acy to manipulate the stock, one 
count of stock price manipulatian, 
three of securities fraud, 

three counts of wire fraud, one 

count of ni n ? n R tbe creation of 
false entries in a broker-dealer's 
books and records, and one count 
of obtaining improper margin 
loans to finance stock purchases. 

The trial will be the govern- 
ment's first attempt to convince a 
jury of allegations stemming from 
the Boesky affair. 
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IOC Tested die Drag Testers in Seoul 

SEOUL (WP) — Daring the Seoul Olympics, several mine samples 
mm u»d gt die doping-control cento; contained massive amounts of 
steroids and stunnlants, but no disapKnaty action was taken, according 
to the director of the doping-control center. 

Park Jong Sei, the director, said he was shocked. In an interview, Park 
said that after the Games he asked officials from the International 
Olympic Committee about the lade of action in these cases of apparently 
flagrant use of banned substances. He was floored by the response: the 
IOC planted the tainted samples to test whether the doping-control 
center was doing its job. Quality control, the IOC explained. 

“I was mad,” fark said ^What you are tested, yon are not too happy" 


Nothing Free in Baseball’s Free Agency 


By Murray Chass 

Sew York Times Serrice 

NEW YORK —As Yogi Berra nd^ht have 
said, it’s dtii yu agais 
It is 1979 m 1988. The names are different, 
but the idea is die same: dobs going money- 
mad for free agents with deteriorated or un- 
proven talent. 

. agency has made a comeback, showing 

sfens of expenditures, if not length of contracts, 
that existed in the days before the owners 
conspired to keep free-agsnt salaries down. 


• Aigyros and the Seattk Marinas 

OencAntry,^isdy^t 0 i lflvc j 1 i 5 (^ a jif or . 

nia Angels win a pennant, tried dffigmtiy to 
spend mammoth amounts of hi s tt y n ey Bathe 
Jailed toindooc Nolan Ryan and Bruce Hurst 
to take $8.8 milting 


won the 


Yankees Sell Cable Television Rights 

NEW YORK (AF) —The New York Yankees became the first major 
league baseball team to sell all of their tdeviswa rights to a cable network 
after announcing a 12-year deal with the Madison Square Garden 
Network. 

The MSG Network will show 75 games in each of the 1989 and 1990 
seasons. WFIX-TV, which has carried Yankees games for 38 yean, wiB 
broadcast 75 e gmes each of those two years under an existing contract 

tOQI and thmnah tflift TflflQ season . KXSTr has exrhisrv; rivhts 


to ISO games a season. 

The value of the package was not announced, 
the deal said it was worth about $500 mill ion. 


market has been reminiscent of a time when 
owners seeminglY lavished a lucrative financial 
package on any free agent who could walk. 

In 1979, far example, the fourth year of free 
agency, the Los Angles Dodgers, bidding 
against themselves, give Dave Gate $3 million 
for sixycars. Then they signed Dan S tollhouse 
for five years and $2.1 mutton. 

Today’s newsreel holds the following: 

■ George Stembramer and the New York 
Yankees force Andy Hawkins to take $3.6 rafl- 


•Ro manians Upset Wales in Rugby 


more than $2 mahon. 

• Henry Peters and the Cleveland Indians 
d ona te $1,675,000 over two years to Jesse 
Orosco. 


Padres finished first in the Hrast pursuit. 

“If what happened in 1985 and T56 didn't 
make any sense, then what's happening in 1988 
makes less sense to me,” said Barry Rona, the 
owners’ chief labor executive. 

“I think we’re taking average players in 

some cases some very average players — and 
we’re paying them as though they are stars, ff 
you overpay for a quality player, so what? To 
overpay dramatically for a mediocre player, 
where you could wind up with nothing, that’s 
dangerous.” 

Rona believes that chibs follow the trend that 
is created. One spends and the othos follow. 

“The marketplace has been absolutely crazy 
but it’s our own fault,” said Lou Gorman, 
general man age r of the Boston Red Sox. “But 

when the marketplace is Eke that, you have to 
deal in the marketplace." 


Most likely, it was the Los Angeles Dodgers* 
si g nin g of Knk Gibson in January that trig- 
gered the .renewed competition. The Dodgers 
lured Gibson from Detroit with a three-year, 
$4.5 millio n offer. If the Dodgers could (to that, 
other dubs figured, why shouldn’t they? 

■ isodolpli to the Dodgers 
Seventeen days after Dodger Steve Sax 
signed as a free agent with the New Yosk 
Yankees, the two teams oampleted what essen- 
tially became a swap of second basemen on 
Saturday as Los Angeles signed Willie Ran- 
dolph to a two-year guaranteed contract, the 
Los Angdes times reported. 

Teams of the deal were un£sdosed,-but Ran- 
dolph — who was paid $875,000 by the Yan- 
kees last season —signed feu a total of about 
$L775 mDEon, a source said. 

Elsewhere on the second-base maneuver list, 
Wally Backman of the New York Mets said be 
wanted to be an “everyday player” in explain- 
ing his desire to leave New York; The New 
York Times reported. Backman was traded last 

week to foe Minnesota Twins. 


Badrman, 29, had lost his job to Tim Teufel 
last spring, regained it by hitting 303 this year 
but stffl found himself crowded by rookies 
Keith Miller and Greff J effries- 










CARDIFF, Wales (Reuters) — R oman ia upset Wales in rugby Satur- 
av 15-9. It was Romania’s first test victory away from home against a 


day, 15-9. It was R omania 's first test victory away from home against a 
major rugby country, and a further shock to Welsh fans after overwhelm- 
ing Welsh defeats by New Zealand last May and June. 

lEach tgam scored and converted a try. Gdu Ignat made die difference 
with three penalty goals, against one by PaulThorbum. The victory 
confirmed a Romanian revival signaled two weds before when France 
had to struggle to win in Bucharest, 16-12, 


Tomba Wins 
Slalom, With 
Girardelli2d 


Drag Remark Irks Griffith Joyner £■*0*^ ov staff f^h 

O . _ w _ iniVAAii Vm inAtemriT Tr 


LOS ANGELES (Renters) — Olympic gold medalist Florence Griffith 
Joyner is considering legal action against a fellow American track star. 
Cut Lewis, for suggesting that she took performance-enhancing drugs, 
her manager says. 

“Florence is not a vengeful type of individual,’’ Gordon Baskin said. 
“But this has passed the threshold of no response.” 

Baskin said Griffi th Joyner’s lawyers had asked Lewis to come forward 


with evidence supporting the allegations. Lewis reportedly told a group erf 
college students last week that he knew of Griffith Joyner’s drag use from 
“some very reEaMe sources." 


For the Record 


The National Hockey League Board of Governors has approved a 
change <rf ownership erf the Quebec Nordiqucs from the Carlin^O’Keefe 
brewery to a group headed .by Marcel Aubut, who has been manag in g 
director of the Noidiques. (AP) 

Western Mictigan quarterback Tony Kimbrough blamed hims elf for a 
fumbled snap that cost toe Broncos the ball and perhaps the game in a 35- 
30 loss to Fresno State in Saturday’s California Bowl foothall game. (AP) 


Quotable 


•John McEnroe, on grass tennis courts at Wimbledon: *Tfs a disgrace 
we should have courts at our top event of the year where you can’t get two 
bounces the same . . . Grass has became outdated. Unfortunately it* s a 
thing of the past” (Room) 


MADONNA DI CAMHGUO, 
Italy — Alberto Tomba, before a 
crowd of 40,000 cheering Italians, 
won his first slalom of the World 
Cup skiing season on Sunday. 

Tomba, who will be 22 next 
week; won here for die second 
straight yea z and made up for the 
disappointment of skiing into a 
post and fading to finish the sea- 
son’s opening slalom leaf week in 
Sestriere, Italy. 

He made the fastest first run, in 
50.14 then sped down die 

second time in 51.05. Marc Girar- 
dclliof Luxembourg, the winner in 
Sestriere who Friday had walked 
out in potest of the draw for the 
downhsl mces at Val Gardena, Itar 
ly, finished second with a com- 
bined time of 1:4110. GirarddE 
was eighth after a first run of 5&82 

The erratic early season of Hrmin 
Zurbriggeo of Switzerland contin- 
ued as, to loud jeering from die 
crowd, he again failed to qualify for 
the second run. But he did retain 



Center Rony Sdkaly, as loss No. 16 became menfufe. 

In Miami , the Heat’s 
Hit a Record Zeroes 


Ihe 


sid its anor 


J/. K 




’-4%' 



Helnmt HOflefaner of Austin, the 23d to start, won die downMl race Saturday in Val Gardena, Italy. 


Saturday, at Val Gardena, Hd- 
nratHflflamer and fellow Austrian 
Patrick OrtEeb finished 1-2 in die 
season’s second downhill race for 
men as the late sttptere upset foe 
first-group favorites. 


for Austria’s first downhill victory 
rince Anton Steiner won in 1986. 


the lead in the World Cup overall 
standings, ahead of GirarddE. 


Hflfkhner, 23d out of the sate, 
skied the 3.4-kilometer (3,718- 
yard) Sawlonch course in. 2:0267 


OrtEd), who wore No. 30, was 
timed in 2:0275, with Swiss veter- 
an Peter Mailer third in 2:03.02 
Muller, who had won Friday's 
downhill, teammate K«H Atpiger 
and Italy's M khnil Mair were me 
only skiers from the first group to 


finish among the tqp 10 as foe rap- 
idly changing weather and track 
benefited those who started later. 

Hafldmer’s winnin g time was 
216 seconds slower than Mona's 
on Friday, ova the same distance. 

Zurbriggeo, who started 11th, 
finished 22d and failed to pick up 


any pants. 


(AFP, AP) 


Ccnpikdby (hr Staff Fnm Dispatcher 

MIAMI — When the Miami 
Heat played its first home game 
last month. Bill Kenchon 
brought along champagne and. 

a ewe in anticipation of foe 
new National Basketball Asso- 
ciation team’s first victory. 

Kenchon, president of tire 
627 -member Miami Heat Fan 
Club, is still ordering cakes for 
home games. “We’re waiting 
for that first win.” he said. “The. 
champagne will keep, but those 
cakes get stale.” 

The Heat may be a boon for 
local bakeries, but Saturday 
night the team broke the NBA 
record for most losses at the 
start of a season. 

In losing its 16th game, by 
111-88 to the Chicago BoDs, n 
surpassed the 1949-50 Denver 
Nuggets, foe 1970-71 expansion 
Cleveland Cavaliers usd the 
1972-73 Philadelphia 76ers. 

“The pressure is off,” said the 
Heat’s coach, Ron. Rothstein. 
*Tm not embarrassed. It’s naif 
easy. You want to be competi- 
tive. Yon want, to win. But 


you've got to be reaEstic.W’cta). 
got a young team.? • 


After equalling the xeconi 
Friday with a loss .-to Denver* 
Rothstein had said: “I ain’t dit-> 
ting my throat-WeTl bfi_goo<L< 
Well get there:”. . .. 

This was not the sort of na- 
tional attentkm hfinrn*t civi^ 
leaders had in', mind whqn tite 
city was granted mNBAfran? 
ddsein April 1987.. ji: 

Zev Butman, aihctlridflpro-; 
dneer who is one oftheHeat’Sr 
co-owners, said, 'T -though ft 
was time soufo Florida bad 
basketball team. Besides, T gob 
toed of watching basketball off 
TV car having to go to LA. ckj 
New York to see a gupeL"v ~ * 
“Soap people aptcboS^SMs 
crowds to bexanmchy, bw- 
drinldng jocks,” ’ said 'Mxp i. 
Xavier Suarez, .wfc04tid$je is a 
big basketballfaa ■ v ^ 

- “Ifsas nnjchasodal eveatas ; 
a sports .event,” he added.; \ 
-And s tood foin& 160, 060- 
siderihg tfie HeafsTecord. _ ■ ' 

! . ; (NTT.AP.Padm) 
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MONDAY SPORTS 


A Great r AU’ Impersonation 

Calls to Senators and the Press Sought to Help Lawyer 


The Associated Press 

ATLANTA — A person idcn- 
fyinghimsdf as Muhammad AH 


mg hdp on three projects, one 
potentially worth zbuHoos of dd- 
lazs to the framer wodd heavy- 
bright boning rfwnpinn ao- 
caf&ig to a newspaper report. 

Ali, in a face-to-face interview, 
totd The Atlanta J ffliragL fVxnsti- 
t nt km he (fid not (he fails 
and had no idea who did, the 
newspaper reported Sunday. 
“Why would a Blade. Muslim 
mess with politicians?” AH 
“I don’t care." 



Mohammad AH denied caffing. 


the newspaper said, were ar- 
ranged by Affs attorney, Richard 
M. Hfrschfcld of Charlottesville, 
Virginia. (One resulted in a story, 

. written by The Washington Post, 
that ran in the International Her- 
ald Tribune an Jane 10.) The 
J ournal-Constitatioii quoted 
business of aH 

Hmchfdd as saying the lawyer 


of the former champion. 

The newspaper wpd its attor- 
neys had amt a fist of questions to 

HnSChfdd, m rf n A'n g one fflfUng 

whether he bad ever impersonat- 
ed Affs vo ice to a third party. 

Hirschfdd, in a taler, did not 
answer the questions, hit instead 
said (hat AH ifeniwt mnirtng the 
statements the ^newspaper attrib- 
uted tO hhn^ mdnrfhw the 


ia law professor, Stephen Salta- 
burg, vmo is a friend and occas- 
ional lc^ associate of Hhsdifdd. 

• A Justice Department inves- 
tigation of a federal prosecutor in 
Norfolk, Virginia, who had com- 
pleted a case against a farmer 
Hirechfeld business associate and 
was investigating Hirsdifdd. 

• A bill in Congress that 
■would allow AH to again sue for 
$50 nriiliftn in rifl mwgr* from his 
wrongful conviction in 1967 of 
draft evasion. Hirschfdd was an 
attorney in the first lawsuit, in 
1984, which lost. The first draft 
of the legislation, which failed 
last September, was written by 
Saltzbnrg at Hirschfeld’s re- 
quest, according to Senator Or- 
nn Hatch, die Republican of 
Utah, who proposed the b3L 

In convenations with senators 


It reported that “the AH voice” 
this year had caHed at least six 
U.S. senators, two Senate admin- 
istrative assistants, 10 press sec- 
retaries, nine journalists, 14 sen- 
atorial aides, then-Attomey 
General Edwin Meese 3d and 
Arthur B. Cubahouse Jr n coun- 
sel to President Ronald Reagan. 

It said that the caller, in talk- 
ing to the powerful in Washing- 
Urn, had pushed these projects: 

•An assistant attorney gener- 


was “witty, articulate and intdH- 
gem,” knowledgeable and politi- 
cally savvy an subjects as diverse 
as foreign policy rad puhHc hous- 
ing the Atlanta paper reported. 

But Ali, 46, has been diag- 
nosed as having suffered Parkin- 
son syndrome as a result of his 
many yean in the ring. In pubHc 
appearances in recent yean, he 
has spoken hesitatingly, often in 
a shored whisper. 

AH, accompanied by Hirsch- 


fdd, has made a number of per- 
sonal appearances in Washing- 
ton this year, visiting the offices 

of five senators who had spoken 
with “the AH telephone impos- 
ter” the newspaper reported. 
During these visits, Ah' shook 
hands, signed autographs and 
made small talk, mostly in whis- 
pered phrases, the paper said. 

The rage 1 story m The Wash- 
ington Post was based on “a rare 
telephone interview” that de- 
tailed AlTs stands on politicians 

from Strom Tkanaasd and Jesse 
Jadcson to Mikhail Gorbachev. 

[The Post said Sunday that, on 
June 7, at a Capitol Hill news 
conference anMn inrin B Saltz- 
btng’s appointment as deputy as- 
sistant attmney general in the Jus- 
tice Department’s criminal 
division, bfiischfdd toid a. Post re- 
porter that she would be allowed 
to interview Ali, bat that the in- 
terview could not take place then. 

[That evening; the Post said, 
Hirschfdd caOed the reporter at 
home and said that AH would be 
calling. Shortly afterward, a man ■ 
identifying himself as AH did call 

[The following day, the Post 
said, Hirschfdd assured the re- 
porter and an editor that h was 
AH who had given the interview. 
Hirschfdd said he would call 
from fYiinagn if there were fur- 
ther questions. Later that day, a 
man identifying himself as AH 
called the Post editor and talked 
for about 20 minutes.] 

The Atlanta report also 
quoted several AH associates as 
saying they doubted whether the 
former champion could expound 
at length on the issues of the day. 

“Ali is a dfimlw man,” ms 
framer fight doctor, Ferdie Pa- 
checo. “If you accept him as na- 
ive, it doesn’t take anything fra 
unscrupulous people to talk their 
way into him, to use him as a 
bunt and use ms name.” 

Pacheco added: “Politics? 
Foreign policy? He knows about 
foreign poficy?” 


Americans Capture Masters Doubles 


LONDON — Ride Leach and Hm Pugh of the 
United Stales capped their year as die richest pair in 
tennis by winning the Masters doubles title on Sunday 
against Spain's Sergio Casa! and Emilio Sanchez. 

Leach and Pugh, denied the chance to meet the 
Spaniards in the U.S. Open final, gave a taste of how 
things might have been in New York with a 6-4, 6-3,2- 
6, 6T) victory. 

• The two teams were due to meet in the Open final, 
but when ifw*. 23, contracted food poisoning, the 
Spanish pair was awarded the victory. The Masters 
victory gave the Americans a jackpot of more than 
$350,000 between them in winnings. 


Casal and Sanchez, who had looked almost invinci- 
ble against Swede Andm Jarryd and Australian John 
Fitzgerald in the semifinals, ««ne to Hfe in the last 1 
game when they saved four match points before tan- 
gling rackets as they went for the winner from Pugh. 

■ Czech Women Win Cnp 
Radka Zrabakova and Helena Sukova scored 
straight-set victories Sunday to lift Czechoslovakia to 
victory over the top-seeded Soviet Union in tine final 
of the Federation Cup in Melbourne, The Associated 
Press reported. - — 

Czechoslovakia, seeded fourth, won the Cup for die 
fourth time in six years. 
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NBAStqncfing* 

EASTERN CONFERENCE 

AtfcmHc DtvWoe 

* W L Pet OB 

. New York 13 * Mi — 

* • PtinadetaWa 12 ■ 400 Ito 

Jr Baton 9 to Alt A 

NewJeraoy 8 13 JBl * 

■"’'Charlotte I n .294 7 

Washington 4 14 .322 M 

Control DtvHkm 

i -L Dttrott 14 4 JOB — 

"Ji ' Qevetand 13 4 J44 1W 

°Attofita 12 4 400 4 

22? bitaooa 10 t » M 

>tamjkea 1 I 400 4 

. r :iHflotw 4 i4 an n 

, WESTERN CONFERENCE 

uim . Mldweot DMiton 


Ian Antonia t 10 J75 5 

Miami 0 1* .000 11 

Pacific MvMoa 

■_A.LOkare IS 3 403 — 

phoenix 10 I .554 S 

Portland ID * SW 

Seattle V 9 JB0 * 

Golden State • « M* 7 

■la-chpuot* 7 n Jta «v, 

S wunn iai il a 3 14 .174 lift 

FRIDAY'S RESULTS 

Maw Janav 24 W 22 *~W 

CbarMta was* »-« 

■ Trtuuc*alM2 65 30. Chapman 12-206024; 
Carroll 7-137-1 ai.Marrt* 68 65 14. Rohomdi: 
Now Jmv 40 (Carroll Wl. Oiortotle 4t 
(RamMi. tWd 01. MiWi: Now Jo roar 14 
4 Baglay 51. Chortatto 37 (Bowes II. 

PkitodoMta »* »-W 

Barton 31 31 » 33—131 

AtaOO 20-27 344XPartStl 7-11 6719: Barkley 
11-1* 13-13 3L Anderson 7-13 0-0 14, Gmlnskl 5- 
124-4 14. Braofcs:M64l4.RetNDMlt: PMtadel- 
ptila 3* ( Barkley 131. Boston SO (McHote. Par- 
WiUl.AtsMs: PltUodelnWa 24 IWlnecrte *1. 
Baton 32 (Johnson 111. 

Dtmr 33 91 37 31—131 

Miami aim w-m 

A*nni»*-HM2LLo*arlMli'*27: Thorns 
oan MM9M22. Edwards 6147-7 if. Man: 
Donvar 57 (Lever HL Miami 71 ISaikotvM). 
AaMcOamrll (Lover, Adams 8). Miami 
28 (WlwoNr 4). 

SacroaMato 17 IS 31 S4-1U 

Irtflono ar 32 30 31—111 

Person 13-14 0-0 7 S. Wllllamo 12-17 141 3S. 
TlodaM 7-14 44 20; KJmmi 12-1* 74 33. 
Thompion 7-146-7 20. Ro ftu— d * : aocr am ont a 
SO rnmnnon ltt, Indana 43 (Wimairu w>. 
Aartcts: So cr umonto 33 (ICSmlth I), Indiana 
31 (FhwnMa Ml. 

DOTrelt 32 n 33 34— *2 

Mtanta N n 39 UMB 

Dumore 7-12 10-10 24. DaMW M4 44 14; 
WUklno 7-19 11.14 25. ThfWi 7-1* 1-1 IX Ra- 
bounds: DotroM » lUOntom. Sttov. Hod- 
man 0). Atlanta 9 (Mtdono 17). AnMi: Do- 
tntU 17 (Dumore «), Atlanta II t Buttle *). 
Ml t W UOtalO 21 21 29 27— 4fi 

Cft lam 33 XI X 38-111 

Jordan W-17 1S-1731 Phw«i 64W 14; Cum- 
attan 1341 64 2L Pranur 9-WMH.ta*- 
baandi: MlhwukM 47 (KrreHtaFMi *). Oil- 
couo 55 (Jordan 111. AHtati: MHwaukao 10 
(Mancrlof «, Ottawa 30 (Vtncwtf I). 

■ ooftfeu SMI » * » 

PI Jr„ hl 92 3J 34 J8— iif 

- awmDcrs7.il 11-11 31 MolBTl* l-U 1-3 W; 

Muilln 12-19 3-4 27. Mdunaod 1-23 3-5 T9, Ro- 
aeandu Caktan stun S* (Muiiln 1«. Ptnonta 
S0(Malortaloi. AfUA: Cahtan ttattS (Mui- 
lln *J. ntaanu 15 (Homoaft. Molerto 41. 
rhHtrt 14 B 27 34—97 

Utah M 34 22 27-49 

Modanon 9-19 4J 22. PWIJm 4.M M0 17; 
Motano 10-33 M0 39. Stoehlan 9-13 34 21. R»- 
aoandt; Doltai4l(P0fWn*ni.UWiSI(ED> 
Ian lai.Asiim; Da I las V (Ha roof W. Utaft 19 
(Stockton 91. 

WuNl tn Ut nn 31 27 23 38-90 

Porttand « » »« '»-« 

Oudcwarth HM7 *9 24. Droxtor M3 4^ 30; 
Kino «0 67 JL MOIORO 7-1444 IS. ri o b Bo ndi : 
wcwti ta otan 4| (CattadH Ml, Porttand to 

(PuCkworta W.amUH: WCBMnotnnM(Mo. 

tom 4). Portland 2S (DroxJor 91. 

SATURDAY'S RESULTS 
ucmwdt » 3* M M-in 

Now ram w 2t 71 Jfr— O* 

- ■ Ewtaa 1233342*. Jock8on«H4M 24. Now- 


man8-t92220.G.WIIk)ns7-lS6420; KMnt9- 
131-1 l«,Premlov7-!4(HI 18 Rtboaod*: Saero- 
menta 40 (McCray. Pinckney. DJmttft 9), 
New York 53 (Ewing 14). Aniifi: Sacramonto 
34 (tcsmltti 13). Now York 28 (Jackaon 8). 
Denver 30 21 41 31— 131 

Altasta a 17 30 W 1M 

Adams 12-21 9-10 34. EnolINi 1844 « 7Si 
Wilkins 12-35 13-14 37, Tima 10-17 64 26 Ro- 
boomU: Denver 49 ( Rasmussen 111, Altanla 
51 (Wilkins 141. Assists: Denver 31 (Adams 
Ml. Atlanta 32 I Rivers in. 

F ta tadstatau 27 22 a 21— M0 

Dsfrotr un si ts-m 

Thomas >6-22 54 37, DarttOV 6-10 54 17; 
Berkley 7-16 7-9 71. Gndnskl MS 64 IS. Re- 
homes: pmiadeWila4l (Barkley 13). Detroit 
a (Lalmbrar 15], Assists: PMtadelpMa 21 
(Barklov 7). Detroft 24 (Lalmtacar 7). 
Cbartaite 21 » a 34 4-113 

(taw Jersey a IS 27 33 0—121 

Hinson 9-1* M 23. Carrofl 7-17 M 23; Trl- 
pucka W-n 10-11 3L Reid ll-22 1-2 23. M- 
beaods: Charlone4S iCuratonO). New Jersey 
70(B.WH1lams Ml. Asstets: Charlotte 22 (Hol- 
ton. Booties si, New Jersey 17 (Bagiev ill. 
LJL Lakcre VMM 23—112 

Indiana a 19 a 29— MS 

Johnson 9-25 14-14 32. Worthy 7-14 10-10 34: 
Fleming 0-15 54 21. Penan 3-11 7-2 tt. Re- 
bonds: Las Ansetes S3 (Green, Johnson 11 1. 
Indiana 42 ( Parson 91. Assists: LosAnoaleslI 
(Johnson 13). Indiana 73 (Miller 51. 
Cleveland M M 22 TS— 1S2 

Dallas 23 M 2* M — n 

Price 7-12 54 22. Nonce 0-14 3-4 19; Stack- 
mon9-M6-72SAotrtrre6-)9341AD-Harper7- 
1565 TO. Rebooods; Cleveland 54 (Nance ill, 
Dallas 47 (Danaklsan 14). Assists: cievekmd 
25 (Dougherty 7). Dallas 32 (DJtaroer 71. 
Miami II 21 M 32— M 

CMCBee a 17 27 17—111 

Jordtm 16 25 9-10 3>L Sellers S-H 69 lLCarl- 
wrtaht 5-7 67 it; Lang 39 S9 14, Edwards 614 
6J12.Cwmmlnas611 8012. Rebounds: Miami 
10 (Cray 91. Chicago »i (Jordan 11). Asstats: 
Miami 20 (Taylor 5). CMcooa a (Paxsanll. 
Seattle ll 2* 21 24- 91 

Houston MBV 25— It* 

Woodson 611 55 71. OkMuwon 7-12 57 19. 
CMnaus6155S19; EIRs9-19M36.McKw6 
M 3-3 2Q. ReMondt: Seaitte 49 (McQanM S], 
Houston 71 (Olalwwon 71). Assists: Seattle 17 
(McMillan 9), Houston 24 (Floyd 9). 
Washington 7M n U 25— Ml 

CoMee State U M St 29—199 

Muilln 10-28 58 25. Richmond 517 610 24] 
Malone 17-21 CM) 34. Walker 9-22 51 M. Re- 
bounds: Washington si (Walker 9). CokMn 
Slate 5S(Bo< 9). AMttts: Washington 21 (King 
■I. Golden State 31 (MuMn. Garland *>- 
Utali 35 H 31 33—110 

LJL dinners 19 37 24 38-lta 

Malone 517 1631 26. Siaddan M4 67 V: 
Grant 7-15 30 17. Norman 61744 16 Dailey 6 
1261 14. Rebounds: Utah S3 (Malone 17), Las 
Anooles S3 (Kite 11). Assists: Utahn (Stock- 
tan 13). Los Anooles 31 (Mamina 9). 


TENNIS 


WOMEN'S FEDERATION CUP 
(la MiHo if ll) 

Senuttaats 

CnctaHMvuUa (4), deL Canada (Q, M 

Radka Zruhahawa del. JBl I ta th or lngtan.74 
(7-31.34.63; Hetena SutaM del Helen Ke- 
lesi.68. 61; Jana Novotna and Jana Posnto- 
lovadef. Hflgn Kelesi and Rsne Simpson. 74 
(7-31.61 

Sevtel Uslsn (ll.def. West Oennany OI.M 

Lartaa savetienka dor. SyMaHanfloa 57. 5 
4 (7-4), 63; Natalia Zvereva tost Id Ooudta 
Kahde-Klitefi 1-5. 61; Zvereva and Sav- 
dwnitodef. KatMta-Kltidi and Hard lea 14.61. 
74. 

Final 

Cnchosiavirida (4) deLSavtai Untan 111,51 

Zrubakova del. Savchenko. 61, 7-4 (74); 
Sukova dot Zvereva. 63, 64; Novotna and 
PainisiovataNtaSai«c]Mni(oandZverevai74 
(7-51.74. 

WORLD MASTERS 
DOUBLES CHAMPIONSHIP 
(M Laodoal 

Rick Laadi and Jim PuJta UA. d*t- Jorge 
Lozano. Mmdoo. and Todd WRsken. UJ.74 
(1191.61. 67; Sergio Casal and EmHta San- 
chez. Saatn. def. John FDiserold. Australia, 
and Anders Jarrvd. Sweden. 7-5, 60, 62 

Final 

Lonchand Fggftder. OnWondSanctNai64, 
63.3-660 


SotectedCoBege Results 

FRIDAY 

EAST 

Hartford 64, Fataletah DWdnnn 52 
Hatslra 80. Brawn 48 

SOUTH 

Florida SI. 91, Stetson 74 

TOURNAMENTS 

Brigham Young 87, TgwtaArllneton 78 

St Maryg. CaL 78, Pom St 53 

Oregon 74. Boston U. 71 

Hawoll 91 Tennessee Tech M 

AOc-UHIr Rack 94. Soumetr Cal 14 

Illinois 111 Duauesne 81 

Indkmo 81 Va COmmo n wooHh 41 

Santa Clani 73. Alcorn SI. 47 

La SoUe 77. Pam 41 

Lang Beach SI. 91 Dram* 84 

Texas H. Lehlah 73 

TArChaltatiooga 77. Jacksonville 74 

tana 84. Rider 79 

St. Francis. Pa 75, CatamMa *1 

Idaho 75. S. Utah tO 

SATURDAY 

■AST 

Amherst ta SUdmore 74 
Army «& Manhattan « 

Beaton Cottage 70, Falrtleld *1 
Bowdoln 71, Worcester Tedi 70 
Cnlhy 86, Salem SI. H 
DePaul 81 Niaoara 75 
Georoetown 114. Shenandeali to 
Hamilton 83. Wltltainc 43 
Ha rvard S3. Vermont 51 
Hobart 79, Mtadtaburv 44 
Holy Cran 79. Ford ho rn ft 
Kansas 95 Temata 70 
MIT 71, Bates 59 

Massachusetts 79, NarttMOStam *9 
Moravian 43. Swartiwnare 56 
Princeton 59, St Joseph’s 53. OT 
Providence 74. Rhode Island 70 
Rutuero BS. Georae Washington 71 
Satan Hail 74. St. Jahrre 43 
SerlngfleU 79. Maine 74 
St. Bonaventure 75, Canbhis U 
Syracuse M8, Kentucky SL 73 
Wesleyan 49. Connecticut Cod. 99 
West viralnta SL Ptttsaurati 8L OT 
Yate 87. New Hampshire 74 
SOUTH 

American U. 91 Haw 47 
Auburn 109. Teens Southern 81 
Oemson 79, Wagnor 34 
CaanecHeut 44. Vlrolnia 41 
Del aware 81. WllHam 8, Mary 43 
Duka 117. Miami. Fla. 182 
Emory 99. Sewa ne e 89 
Georgia HM Augusta 84 
Georgia Teen Ml. Baptist Con. *4 
Janus Madison *7. MdrBcdtlmare County 44 
Kentucky 78. W. Carolina 40 
UU 111. Ftartda 101 
LwdtvBta 95. Dayton 48 
MethotRst 95 Averoft 94 
NX. Chortolte 79. Davidson M 
North Carol hid 74, Richmond a 
Vkginta Tech 105. Old Dombdan 92 
w. Kentucky 75. E. Kentucky 63 
Wake Forest 101. Canwhell «2 
MIDWEST 
Akron 71 Kent St 69 
Albion 93. Oberlin 47 
Boh si. to. Purdue s* 

DePouw 74. liltaob WOstyn 63 
E. Michigan 7L Indiana St. 18 
EvaRsvIDe 89. Austin Peov 73 
lawg 91, lawa SL 71 
Kanos St. 71. Vanderbilt fi 
Michigan 107. W. Mkhlgan 60 
Michigan SI. B9, Bowline G rem 72 
M/ruiesota 99. Fla intsmaftemf 73 
Missouri 0L Memphis SL 74 
NebrastUKOmrtia 71 Doom 59 
N u rt h ws sti m 97. Loyola in. » 

Metre Dome 97, Oo W it o n 44 
OWo SI. SL LataveMe 43 
S. Illinois 91 E. imnota 72 
South Dakota 99. Sw Minnesota 40 
Wisconsin 43, Butler S3 

SOUTHWrEST 
Arkansas 71 Maryland ft 
Arkansas 5L SL Hawtan SI 
Oklahoma IS2. Oral Roberts 122 
Oklahoma SL *L CMcaaa 5L 41 
Pan American SL Houston Baalist It 
Rles ta, Hevodu-Rano N 
Tows asm U, sw Tosa Si is 
Tulsa 61, Ma-Kanso* City 49 

FAR WEST 

Artzona SL NevrUa Woos 75 
Carifarnla 71 Vfllanaya 71 
Cotoraao si. 71, Idaho St. 9 
Perperdlne M2. CoMrvtne 96 
Seattle Paciflc 89. North Dakota 65 






Bengals, Vikings 
Halted by Upsets 
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Gary Hogeboom, the Cobs’ quarterback, encountered an aggressive Marty Lyons of the Jets. 
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Tht Associated Press 

HOUSTON — Mike Rorier ran 
for touchdowns of 13, IS and 3 
yards Sunday while the Houston 
Mas' defense slowed the National 
Football League’s top offense tea 
crawl ea route to a 41-45 victory 
over the Gncmnati Bengali 

The Oites stiQ can win the AFC 
Central title, which the Bengals 
could have dmched. 

The defense didn’t allow the 
Bengals a first down nntfl 44 scc- 

NFL ROUNDUP 

ends remained in the first quarter. 
At the half, they had gained 44 
yards and Boomer Esason had 
been sacked three times and 
thrown an interception. By that 
time, the Oilers led, 24-3. 

Packers 18, V3rings6: In Green 
Bay. Wisconsin, Don Majkowriri 
threw an 11-yard touchdown pass to 


Patrick Scott while the defense pg 

Minnesota’s playoff hopes on brad 


Ferry Scores a Duke Record 58 in Miami 


The Associated-Press 

MIAMI — Danny Ferry, with 38 
points, broke Duke’s 3&-year-old 
scoring record Saturday night, and 
said it wasn’t veiy difficult 

“I got a lot of easy shots," Ferry 
said after matting 23 of 26 shots 

COtUiGE BASKETBALL 

and 10 of 12 free throws during the 
top-ranked Blue Devils' 117-102 
victory over the University of Mi- 
ami. 

“Our post screens inside got me 
really free. The guys on the perime- 
ter got me the bail where all I had 
to do was turn and shoot. With 
such easy shots, I should be Suc- 
cessful.” 

The 6-foot, IQ-inch (2-meter) se- 
nior broke the school record of 48 
points set by Dick Groat against 
North Carohna in 1951 

It also was the most points ever 
scored by a player fra an Atlantic 
Coast Conference team, breaking 
the mark of 57 set by North Caroh- 
na State's David Thompson against 
Buffalo State in 1974. 

“That was one of the most phe- 
nomenal performances I’ve ever 
seen,” said Miami's coach. Bill Fos- 
ter. “If be has an average night, we 
have a chum* at winning." 

Dennis Bums scored 24 points 
for Miami 3-2. Ferry also had sev- 
en assists for Duke, 6-0. 

He tied Groat’s record when he 
made a half-hook in the lane with 
9:10 left. An eight-foot shot 37 sec- 
onds later broke the record and 
gave Duke a 93-74 lead, its largest 


“Danny was brillian t,” said his 
coach, Mike Krzyzewski “His 
teammates and coaches realized 
that and locked to hm The other 
brilliant people were the Miami 
basketball team. We didn’t play 
badly, they played great” 

Ferry made 15 of 17 shots in the 
first half for 34 points, rate more 
than his previous coDqpate high 
He got 15 straight Duke paints in 
one 2fe-minate span of mat half. 

MkUgan 107, Weston Mkttaan 
60 : In Kalamazoo, Michigan, (Hen 
Rice scored 28 points, 11 during a 
second-half sport, as the Wolver- 
ines (8-0), ranked No. 2 in The As- 
sociated Press poll, reached 100 
points fra the fourth time in their 
last five games. 

Syracuse 108, Kentucky State 
73: In Syracuse, New York, Der- 
rick Coleman got 23 points, 
matched his career high with 19 
rebounds and blocked eight shots 
while Sherman Douglas scored 29 
points as the No. 3 Orange (8-0) 
won its 25th straight non-confer- 
ence borne game. 

Georgetown 114, Shenandoah 
40: In Landover, Maryland, 
Charles Smith scored 25 points and 
the No. 4 Hqyas (44)) allowed only 
eight points in the second half ; they 
have won by an average of 46 
points a game, although they have 
not yet played a Division I team. 

Iowa 9 1, Iowa State 71: In Iowa 
City, Iowa, BJ. Armstrong's 24 
- points and Roy- Marble’s 23 helped 
the No. 5 Hawfceyes (6-0) win easi- 
ly. 


HOCKEY 


Stanford 89. Son JoM SL 39 
Utah 75, Utah SL 44 
Wyoming 109. AtarBl r mtaplMm 91 
TOURNAMENTS 

51. Mory*s.'CaL 7H Brigham Young *9 

Perm St. 47. TawArtlngtcn 41 

Hawaii 7 a Oraooa 78 

Boston U. 84. TsnnMCM Tech 43 

Illinois 107. ArfcdLlttta Rack 88 

Southern Cal 91, Duauesne 83 

Indiana 44, Smta Clara 49 

VO. Corrnnanwnallti 180. Alcorn 51. 73 

La Salta 9L Law Bnoch SL *3 

Drawl 70. Perm *9 

Texas NO, Tn. -Chattanooga 88 

Jacksonville 7L LthWi 73 

tana 4K SL Fronds. Pa. *4 

Columbia 44, Rldar *1 

Idaho 66. Portland 38 


NHLStandiffigs 


WALES CONFERENCE 
Patrick Dtvtslon 
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T 

PH 

OF 

OA 

Pimouraft 

14 

11 

2 

34 

134 

127 

NY Roneon 

15 

11 

4 

31 

123 

113 

PtilkxtoleNa 

14 

17 

2 

30 

12* 

in 

rautilngton 

13 

12 

4 

30 

Ifl 

101 

Mow Jorsov 

10 

14 

5 

25 

97 

117 

NY Islanders 

7 

20 

2 

14 

BS 

125 


Adams Dlvtdaa 



Montreal 

18 

9 

6 

a 

128 

183 

Boston 

12 

11 

B 

32 

in 

92 

Hartford 

13 

14 

1 

27 

104 

98 

Buffalo 

12 

15 

2 

2* 

too 

122 

Quebec 

10 

19 

2 

22 

no 

145 


CAMPBELL CONFERENCE 


FOOTBALL 


College Results 

SATURDAY 
Division l-AA Playoffs 
Furman 38. Idaho 7 
Georgia Southern 21, E. Kentucky 17 
NCAA Division ll Cbansoionblp 
North Dakota SI. & Porttand SI. 21 
□1 vtilan ill CbanwIomMa 
Ithaca 39. Control ColL 24 


Detroit . 

Norris Dtvtslon 
t« 9 4 3* 

122 

110 

St. Louis 

12 

11 

4 

a 

91 

90 

Toronto 

11 

17 

1 

23 

94 

131 

Minnesota 

9 

IS 

5 

23 

90 

109 

CMoooa 

4 

If 

4 

14 

714 

147 

Calgary 

Smyrna DtvMoo 

31 5 4 44 

122 

79 

LasAaaaies 

19 

10 

t 

39 

141 

123 

Edmonton 

17 

11 

3 

37 

144 

121 

Winnipeg 

12 

9 

5 

29 

112 

108 

Vancouver 

11 

15 

5 

27 

101 

180 


SKIING 


World Cup 

MEN'S DOWNHILL 
LAI Val Gardoaa. tMv) 
LHotmutHoo n oh no r.Austrla.2iirtnuigs.2jl7 

2. Patrick OrtHabw Austria 2*071 

1 Peter M urftar, Switzerland. 2:8203. 

4. Will km, Boon, Switzerland. 7:03.11 

5. Gerhard PtaffonblcMor. Austria 2:1043. 
*. Kart AMgsr, Switzerland. 2:8152 

7. Klaus Gattarmamv WestGei-manv.2:8254. 

8. Staton Kraim, West Germany and Erwin 

Rosclt. Austria 2:0267. 
ia Mkhooi Main Italy, 2:8284. 

11. Graham BotL Britain. 2:04 jB1. 

12. Alta SkaardaU Norway, 3UK02. 

IX Fell* Bolczvk. Canada 2:0L0S. 

14. Phllton Schuler. SwHzertana 2:0407. 

II A rmln Assktaar, Austria 2:84. 11 
MS NTS SLALOM 

(At M ado nna dl Cam gls ll c. Italy) 

1. Alberto Tamba Italy (5ai65lJBl 1:41.19 
minutes 

7MarcGlronJein.Luxsmlwurg (50JB-517H) 
1:4210 

X Michael Trmchor. Austria (507X6172) 
1:4244 

AArmla Slttrar. Wost Gonnany (505X5178) 
1:4251 

5. Barnard Gstma Austria (5037^259) 
1U2M 

L Part FtaRMtattUtartittradoln (5U7-S204) 
1:4X41 

7. Thomas Shatgasslnasr, Austria (50J1- 
5241) 1:4X42 

X Ota ChrtsMan Funcarth. Norway (50.75- 
5274) 1:4371 

9. Inaomar Stanmark. Swodon (516X5211) 
1:4374 

IX Flsrtan Bock. Was) Gormany (517462461 
1:4X9? 

IL DUtar SetkiKdt. France (JUMX41I 
1MJO 

IX TotsuvaOkaba Japan (51J1-SZ56) 1:44X7 
11 Frank woorndL Wost Gonnany (51.16 
5271] 1:44X7 

U. Ron Patravtc, Yugostawta (5208-5102] 
1:45.10 

IX D Idler Bouvet, Franc* (514MX71) 1:45X5 

OVERALL STAND DOW 
1. PtrmtaZ v>r tirtogoa3wlt i ario()d.a potato 

2 Mara Glrordefli, Luxembourg, 56 

X Pator Mueller, SwfhsrknA 40 

4. Alberto Tamba Italy end Hotnrat Hoe- 
Hotetar. Austria 37 each 
A Patrick OrtttotL Austria 31 
7. Armln Blitnar, Wait Gormany, 24 
X Michael Trttcdiar, Austria 23 
9. Bornh un) Gslrobv Austria 22 
IX Armln AdEMwr, Austria Markus was- 

nui mi iihiiip a n q mans cinv 

Austria 21 *«eh 

n. Rudolf Ntarthh. Austria Jongs Nllsosa 
Swadstv FrwCh PI ccard. Franca Leon- 
ard Stack, Austria 20 


FRIDAY’S RESULTS 

M. Y. Islanders 4 1 S— 5 

New Jersey 3 2 1-6 

Kurvars 2 (61, Sundstrnm (12). MocLean 3 

(17) .- Gilbert (41. Karr (St. VWsfc 2 (VI.Mafcata 

(4). Shots on pool: New York (an Burke) 1X16 
7—30: now Jersey (on Hrudov) 7-124-37. 
Toronto 1 1 1—8 

Detroit 2 1 1-4 

Prabort (1 1-Gal tant2(i4),NIII(4);Fereus2 

(9) . Olccyk (IS). Shots oa goal: Toronto (on 
Stefan) 11-10-1S— M; Detroit (an Wragget) 6 

lO-S—O*. 

Quebec 3 0 1—4 

Van c o uv er 0 l 1 — 1 

Sltanbura (4).Cote RI.Houeti (1 1.GIHli (21; 
Linden (Ml.Buzek (Sl.sbotsoagool: Quebec 
(on Weeks) 10-7-3—19; Vancouver (on Gassa- 
i ini n-12-11— ax 

SATURDAY'S RESULTS 
Chicago 8 2 3-4 

PbHodeJpbla 8 S 1-4 

Praap (13), SaiWi 3 (SI, Volvo (10). Graham 

(10) ; Bullard rtl.MeUanbv (Ml, Murray 2 (71. 
Shots oa goal: Cbtaaao (on Hoetall) 11 44- 
27: Phliadotahlo I on Wo It*. Pons) 613-10-27. 

N. Y. Han gers 1 8 8 0—1 

■sddM 1 • » 0-1 

Johnston (3); Qranata (14). Shots an goal: 
Hsw York (an Moog) 6663-17; Boston (an 
venMesbrouck) 1X11-94-U. 

Los Angeles 3 0 1-4 

N.Y. blue dors 8 8 3-3 

Tartar (13). ToneTH 2 (101, RoWtOllta (21); 
Nytamd 14), Makota (7). Jonsson (51. Shots an 
gort: Los Anooles (on Hrudov) 139-8-09; 
Now York (oa Fttoeftrtek) IM-Il-Gl 
Calearr ■ • 1— I 

Hartford 0 i 3-4 

Turgoon (11), Young (Vi.Olnasn <151, Frau- 
ds (ill: Mocowi (3). Shall on ml; Qdgenr 
(on SMorkkmfcz] 666-19; Horitonj (on 
Womstavl 11M64L 
MtahlmTM • • 8 8-8 

Martreot 8 8 8 0-8 

Shot* on goals Wa sh in gt on (on Roy) 8-64- 
1—19: Montreal (an Patton) 11-124-1— 3X 
New Jersey 2 11 0-4 

Pittsburgh 113 0-4 

Sundstrom («). Danevka (I). Kurvora (7), 
MacLean (Ml; Lmsy 00. Sawaue (9). Le- 
mleuk 2 (211. Shot* 0« foal: New Jersey ton 
Barrasso} 144-134-34; pmUnirWi (on 
Burke) 107-11-3— 3X 

Dofratt 2 4 W 

Toronto 1 1 #-3 

Preberi (2). Prvcer 2 (6), Bon- (IS). Mo- 
cLoan (15). GaJkmt 3 (14), Yierman (29); 
Otttvk (14). Morale (11). Shots on goal: Do* 
troll (an Barton 13-1610-41: Taranto (on 
Hanlon, Melon) 1144-3*. 

SL Loot* » 1 >-» 

Minnesota 8 1 8-1 

Meat her (Ml.Zwrt (*),Hu)i (12): Battawe 

111 ). shats an goal: SL Lmta (on Casoy) 114- 
9—38; Minnesota (an Rtandooa, Mnien) M3- 
9— 3L 

Wlaita ag 4 11-7 

Edmonton 3 2 3-4 

Small (101. Ashton (8). Con vis (2), Sloan 
(41. Eiynutk 1101. Eliott 3 (14); TBdcanon 2 

(18) . Conan 3 05) Karri 2 (21). Shota oaooai: 
Winnipeg (an Fuhr) 13.13,10-38; E dmonton 
(an Chewier) 13-1630-42. 


Okfahoraa 151, Oral Roberts 
122: In Norman, Oklahoma, the 
No. 6 Soooers (5-1), with Stacey 
King and Mooltie Blaylock each 
sconng 28 pomts, tied the school 
record for points and, with 87 in 
the second half , broke the NCAA’s 
Division I marie fra a halt the 86 
scored by Jacksonville against St 
Peter's in 1970 and tied Sy Lamar 
against Portland State m 1980. 
Oklahoma’s coach, Billy Tubbs, 
coached that Lamar team. 

Illinois 107, Arkansas- Little 
Rock 88: In Champaign, Illinois, 
the No. 7 mini (6-0) brake a tie at 24 
with a 194 run, their Janies Scott 
scoring 27 points fra the game. 

North CvoBni 76,Rktenand68: 
In Chapel H31, North Carolina, 
Steve Budmall made three straight 
three-point shots in & 2%-nnnnte 
stretch of the second half to rally 
the No. 8 Tar Heds (8-1). 

Arizona 86, Nerada-Las Vesn 
75: In Tucson, Arizona, Sean E3- 
tiott scored 20 of Ms 32 points in 
the last half and had 15 rebounds 
and seven assists fra the No. 10 
Wildcats (3-1) as they pulled away 
from the No. 9 Rumrizr Rebels (2r 
2) with a 15-5 burst after intermis- 
sion. 

Missouri 86, Memphis State 74: 
In Colombia, Missouri, Byron Ir- 
vin got 19 of his 21 paints in the 
second half fra the No. 11 Tigers 
(7-2) and wot over the 1,000-paint 
mark fra his career. 


. Georgia Tech 101, Baptist Col- 
lege 66: In Atlanta, the No. 12 Yd- 


SOCCER 


ENGLISH FIRST DIVISION 
Onrffnn 1, Queen's Par * Omar s 1 
Coventry 1, Mo nOft e ator United a 
□orbv X Luton 1 
MJddtabrauoti X Asian villa 3 
Newcastle X Wimbledon 1 
Norwich a Arsenal 0 
Southampton 1, Nottingham Forest 1 
Tottenham 7. Mlilwull 0 
west Ham X Sheffield Wednesday 0 
Liverpool 1, Evorton 1 
Petals: Norwich 30; Arsenal 28; Coventry 
36; Liverpool as.- MlllwolL Souttanoton 24; 
Oorbv County. Evorton 23; Nottkwham For- 
est 23; MandMOtar United. Sheffield Wednes- 
day 21; MkMosbrougti 2Q; OutonT Park 
Rangers. Aston Villa 19; Luftav Tottonham 
18; Chorttan 15; WtmUadMi, Weal Ham. New- 
castle 13 

FRENCH FIRST DIVISION 
Lons 1. St Etienne 3 
Monaco X Cain 1 
Cannes 1, Toulon 0 
Bordeaux X Lille D 
Laval 1, Sodnux 1 
Matra Racing 1, Nice I 
Names T, Paris St Germain i 
Mata X Auxarra 1 
Marseille X Toutamo 1 
Strasbourg X Montpellier 1 
Points: Paris Saint Germain 47; Among 
«5.- Marseille 39; Monaco 37: SocSxiux, Nontes 
36; Nice 35; Ullo, Cannes 33; Mata. Bordeaux, 
Montpellier, Toulouse 3D; Toulon 29; Matra 
Racing, Conn 21; LavaL Saint Etienne 20; 
Strasbourg 15; Lera 11 

ITALIAN FIRST DIVISION 
Ascoil 1, Cosona 1 
Atalanta 1, Pisa a 
Bologna X Torino D 
Florentine x Pescara 2 
Jwntus X Som p dorta 0 
Lecce 1, Lazio 0 
AC MHon X lntornartono l e 1 
Roma I, Como 8 ' 

Verona X Napoli 1 

Petals: InlemazJonaJe of Milan 17; Naaoll 
15; Juvontus of Turin. Samadorfa of Genoa. 
Ala tamo of Bergamo 12; Romo 11; Milan. 
FtorenMrta ID; Lazio of Rama S; Lecce. Tori- 
no. Verona. Pes c ara 7; AectdL Cosona Como 
4; Bologna 5; Ptao 4 

SPANISH FIRST DIVISION 
Athletic Bltooo X Borcofona 3 
Cadiz X Real Madrid 2 
A Notice Madrid X Real Zaragoza 1 
EKtie X Sporting Gllen 8 
Esaanof 1, Root Sadednd 1 
Malaga X Belts Seville 2 
Seville Z Real VaHadafld 4 
Lagronas X Murcia I 
Valencia X Osawna PomiHana 2 
Oviedo 4. Cotta Vigo 0 
Poleta: Real Madrid 25; 8arcefona23;Alle- 
tktado Madrid. SovniaValoruda IS; Gi|on 17; 
vglloMkL Oviedo. Osanmo, Cotta Hi Ld- 
■ranaslS; Mal aj a. AMitaWede Bilbao M; Real 
Socfadod.Zarosoza 13; Cadta 11; Esaanal 10: 
Bottx Murcia 9; Elctw 7 

WORLD CUP QUALIFYING 
E u ro n e wi Oraep six 
Malta Z Hungary 2 

Eura a soe Creep Five 
Yuaaslavta 4, Cyprus B 


TRANSITION 


BASEBALL 
Natlaaal League 

CINCINNATI — Aooulred Roland Raomes. 
outfielder, from the (Mcaua Cabs far Uavd 
McClendon, tafleldor -catcher. 

HOUSTON— Bob FeroetapHclMr, accepted 
salary ur bttretlon otter. 

BASKETBALL 

Hot lput Boshttbslt iModottai 

NBA— Fined Mark McNatnora, Los Ange- 
les Laker cwnior. SZSOO far initiating a BgW. 
and Benoit Bert am bv Lot Anooles Cltopor 
eantar.siAOOtarroteltat1no,lnagamaDecX 
FOOTBALL 

Wena ngl CeeUm l l I «— 

ATLANTA — Activated Stacey Bollov.wldo 
receiver, end Stan Ctavton, offensive niw- 
man, from Intvrod reserve. Waived Danced 
Lot, Hght end. Put Vfanwn Sm Itti. Umbachoi*. 
on Murad reserve. 

GReCN BAY— Put Brant Fulhwad, run- 
ning txxX on Inactive list. Activated Kenneth 
Davis, running back, from In lured reserve. 

NEW ORLEANS — Activated Bill Cartz. of- 
fensive linemen, (rent Mured reserve. Pot 
BUI Campon, offensive linemen, on Murad 
raoervo. 


low Jackets (4-0) led by 11-0 before 
a 22-3 ran ensured victory. 

Ohio State 84, Lafayette 62: In 
Columbus, Ohio, Jay Burson 
scored IS of his 21 paints in the 
first half, which the No. 14 Buck- 
eyes (4-1) ended with an 1 1-0 burst. 

LotrfsriBe 95, Dayton 68: In Lou- 
isville, Kentucky, Pervis EUison 
was ft-for-8 in the first half, finish- 
ing with 21 points, as the No. 15 
Cardinals (4-2) won their fourth 
straight 

Cahfonaa 73, Vabnora 71: In 
Berkeley, California, Keith Smith 
made a 12-foot baseline jumper 
with nine seamds to play and Rod- 
ney Taylor of the No. 17 Wildcats 
(4-3) failed to get off his despera- 
tion jumper until after the buzzer. 

The Golden Bears (6-2), with Mark 
West scoring 30 points, won their 
fifth straight, and a second straight 
against a top-20 team. 

Connecticut 68, Vhrinta 61: In 
Charlottesville, Virginia, Cliff 
Robinson got 31 points for the 
No. 18 H umes (4-1), who scored 
the game’s final nine paints A gainsl 
the Cavahm (5-1). 

Seteu Hal 74, St Jobs’ 63: In 
New York, John Mortem, scored 17 
points as the No. 20 Pirates (7-0) 
woo at St John’s (5-1) fra the first 
time since 1913. 

Kansas 95, Temple 78: In Atlan- 
tic City, the loss gave the Owls (0- 
3), 32-2 last season, their wont 
'Start since 1913 'although Mark 
Macon scored 30 paints. Kansas 
(6-1) got 26 from Kevin Pritchard. 
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NFC CHUmlDivisioa title. 
The Packers ended a sev« 


a second time ibis season. The Vi- 
Irings had a five-game w totfag 

go next week with a playoff brath 
on the line. _ . 

Bears 13, lions 12: In Qrnam 
Kevin Butler locked a 32-yard field 
goal with four seconds left as the 
Bears clinched their fifth straight 
NFC Central title by beating De- 
troit in another cold, windy game. 

Km Harbaugh threw a 17-yard 
pass to Dennis McKinnon and an 
11 -yard pass to James Thornton to 
hrfp move his team from its 30, 
\rim five minutes left, to inside the 
Detroit 15. That set up Butters 
second field goal of the game. 

On the previous series, the Lions 
had gone 80 yards, with Garry 
James diving over from the one to 
puthisteamabeadby 12-10. But A1 
Harris blocked Ed Murray’s extra 
pant kick, which turned out to be 
the margin of victory. 

Giants 28, Chiefs 12: In East 
Rutherford, New Jersey, Phil 
S» rpma redisc o vered Mark Bavaro 
for two touchdowns, then Ottis An- 
derson and Maurice Carthon 
sooted in the fourth quarter as New 
York inched closer to its second 
NFC East title in three years by 
beating Kansas Gty. 

Bavaro had caught just 14 passes 
in the last seven weeks and had only 
two toochdowm tins season. But 
giHuvc twice found the Pro Bowl 
tight end in a seam of a zone defen* 
fra touchdowns, the first covering 12 
yards in the first Quarter and the 
second 24 yards in the third quarter. 

Mb 37, Raiders 21: In Orchard 
Park, New York, Robb Riddick: 
scored on two short touchdown runs 
as Buffalo rediscovered a running 
game and ended a two-game losing 
streak by beating Los Angeles. 

The AFC East champions, who 
rushed for only 149 yards in their 
last two gamin;, gained 255 against 
the Raiders. Rookie Thurman 
Thomas led the way with 106 yards 
and a touchdown in 14 carries. 

Patriots lft, Buecaneas 7: Ia 
Foxboro, Massachusetts, Jason 
Staurovsky kicked a 27-yard fidd 
goal 3:08 into overtime as New 
England, sparked by the return of 
quarterback Tony Eason, im- 
proved its playoff chances- 

TheBucs, trailing by 7-0 on Rob- 
ert Perryman's six-yard touchdown 
nm with^ 7:24 gone in die third quar- 
ter, tied on Yiimy Testaverde’s 15- 
yard pas to Mark Carrier with 
2:09 left in the fourth quarter. 

They won the overtime cran toss 
and chose to kick off with a stiff, 
cold wind at their backs. But Sam- 
my Martin’s 34-yard return gave 
the Patriots the ball at their 35-yard 
line and Easou, who started and 
played fra the first time in 23 
games, passed 21 yards to Irving 
Fryar and four yards ro Russ Frau- 
ds, then found Fryar for 26 yards 
and a first down at the Bugs’ 14. 

The Patriots had been the only 
NFL team that hadn’t won in over- 
time, losing 11 times. 

Cowboys 24, RnhHim 17: In 
Washington, Steve FeQuer threw 
three touchdown passes to rookie 
Michael Irvin, the last with 4:50 to 
play, as Dallas ended a 10-game 
losing streak amt eliminated the 
Redskins from playoff contention. 

Irvin had only two touchdowns in 
ins previous 14 games. His third 
Sunday came four plays after Rob- 
ert Williams intercepted Mark Ry- 
piaa’s pass and returned it 12 yards 
to the Redskins’ 24. 

Eagles 23, Cardtaab 17: In Tern- 


iv 
: ** ,<3 \ 


WORLD CUP VICTOR — 
Ben Crenshaw narrowly missed 
a birdie putt on Saturday, 
above, but he sank a four-foot 
putt oo the last f^een Sunday to 
secure a one-stroke victory for 
the United States in World Gj 
competition in Melbourne. “It 
was die happiest putt of isaf 
life,” said Crenshaw, who, with 
bis partner, Mark McComber, 
helped the Unified States gain 
its 17th Worid Cup victory. 


Keith Byars and Gris Carter scored 
first-quarter touchdowns as Phila- 
delphia took a 21-0 lead Saturday 
and eti m i nat ed error-prone Phoe- 
nix from playoff contention. 

Izel Jenkins blocked Greg 
Home’s punt out of the end zone 
for a safety with 10:58 left to pad 
Hriladdpfaa’s lead to six pomts. 
Then a high center snap stopped 
the Eagles on a 29-yard field goal 
tty and the Cardinals got the ball at 

their 20 with 3:39 left. They drove 
to Philadelphia's J3, but Neil Lo- 
max threw three straight incomple- 
tions and the Faotes took o ver . 

Jets 34, Cota Si East Ruther- 
ford, New Jersey, JoJo Townsefl 
broke a 59-yard ptmt return for a 
. 10-0 first-q uar ter lead and A1 
Toon, the NFL reoeption leader, 
broke his team’s season record of 
85 catches with seven for 103 yards 
as New York beat Indianapolis. 

The Cota, women of the AFC 
East last season, were nearly dixm- 
nated from the playoffs. They had 
been 5-0 in December under the 
coaching of Ron Meyer, while the 
Jets hadn't won a December game 
since 1985. 

Toon, an afl-pro, has 89 recep- 
tions for 1,011 yards this year. 


Uruguay Wins Club Soccer 


Agence France - Presse 

TOKYO — National de Monte- 
video -of Uruguay won the wodd 
dub cup in soccer hoe Sunday af- 
ter an epic penalty shoot-out 
against European Cup holders PSV 


The sides bad finished 1-1 after 
90 minutes, 2 p 2 after extra time and 
woe 3-3 on penalties after the regu- 
lation five shots each. It went to 6- 
6, with each having fak<r i nine 
shots, before Dutchman Barry van 
Aede saw his shot savpd by goat 
keeper Jorge Fernand Sere and. 
tben Tony Cesar Gomez stepped 
up to crack home the winner. 


It was National's thiid wodd dub 
title, folkwing victories m 1971 and 
1980, and ended Eindhoven’s hopes 
of beconang the third Dutch team to 
win the champkfflship. 

The South Americans went 
ahead in the seventh mhmte when 
Santiago Javier Osldaza headed 
home a comer shot, and PSV had 
to wait until the 75th mrnwA to 
draw even when the Brazilian Ro- 
mano, the leading scorer in the 
Olympic soccer tournament, scored 
with a header. 

“Unfortunately we «i«te some 
footish mistakes," Eindhoven man- 
ager Guns Hiddink said. 
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Robert Towne: 'Sunrise’ From a Writer-Warrior 


"Movies are like wars. The guy 
who becomes an expert is the guy 
who doesn’t get killed . " 

t Towne in 1980 


By Desson Howe 

Washington Port Service 

N EW YORK— It’s 1988 and 
Robert Towne is still alive; 
this after battles with Warner 
Bros., David Geffen, Paramount, 
the S cre e n Actors Guild, Roman 
Polanski and a Los Angeles mani- 
curist who chime d — unsuccess- 
fully — that Towne’s “Shampoo” 
was her “Shampoo.” 

Robert Towne, scriptwriter, 
script doctor, director, producer, 
visionary, romantic, chronic aller- 
gy-sufferer and dog-lover, is 
loun g in g easy as yon please in an 
Upper East Side suite, all lanky 
limbs and tilting voice. His new 
movie, “Tequila Sunrise,” has just 
been released. It’s turned out 
about the way he wanted. And 
that makes a writer-warrior very 
happy. 

And the director, too. This is 
Towne's second time at the hdm 
(the first bong bis 1982 “Personal 
Best”), and he is largely satisfied. 
“There were things that I wished 
were in it,” be says. “But I fdt that 
I had done the important thing, 
and that is, gotten the tone right 1 
That it was light where I wanted it 
to be light and -romantic where I 
wanted it to be romantic.” 



Towne, citing a reference in “Te- 
quila” to “a lightweight conversa- 
tion with a [expletive] Camay 
Gty lawyer ” “In lieu of anything 
else Fd say, Fll drink to that.” 

At 53, Towne seems relaxed, 
conciliatory, but nonetheless on 
fire with upcoming projects. He’s 
mentally gearing up lor "The Two 
Jakes,” to be shot tins spring (with 
Nicholson starring and directing, 
and Evans and Harold Schneider 
producing), and after that, he’ll 
work on a screttplay for “Cast of 
Killers,” based on the murder of 
the silent movie director, William 
Desmond Taylor, in Hollywood. 

“As 1 look back on the films 
I’ve done,” he says, “I’ve tended 
to fed, if anything, better about 
them than I did at the time. 11 Even 
“The New Centurions,” pieces of 
which Towne has seen recently, 
locked “pretty good, you know. I 
was surprised. I think there comes 
a time when you can see the mo 
tnrewithapenpectiveoait,wlien 
you don’t remember the pain erf 
doing iL That was true of ‘China- 
town.’ I hated that movie — which 
is not something I’ve generally 
said — when I first saw it I 


Robert Towne (at right), who directed and wrote the fBm “Teqmla Sunrise,” with one of its stars Mel Gibson. 


thought, “Jesus, it’s cold and CTni- 
' I really dislike it’ But, 


A subtle adventure for adults, 
featuring Md Gibson, Mkhefie 
Pfeiffer and Kurt Russdl, “Tequi- 
la” takes a nostalgic trip to 
Towne’s old San Pedro fishing 
neighborhood in California, but 


updates it with drug deals and 
sack cops, f 


: cops, fast cars and fa 
taurants. The LA. Vice i 
is perfect, be says, fa- a 
about the use and abuse of friend- 
ship, not unrelated to a town or an 
industry where there’s an awful 
lot of inte rmingling of friendship 

and business. The conf usi on of 
what you do with who you are in 
Hollywood is great” 


Towne knows that confusion 
well. If friendship in Hollywood is 
business as usual. Bob Towne has 
been in the social Mack --and red 
— for 25 years. He roomed with 
Jack Nicholson in younger days, 
then wrote winners for him in 
“The Last Detail,” “Chinatown™ 
and its forthcoming sequel “The 
Two Jakes.” He i 


far Warren Beatty in “ Shamp oo 1 


(they shared an Oscar nomina- 
tion) and unofficially for him in 

“Bonnie and Clyde,” “McCabe 
ahd Mrs. Mfller and “Heaven 
Can Wait” 

Uncredited again, Towne 
revved up “Drive. He Said” for 
Nicholson, planted the famous 
Brando-Pacino tomato patch 
scene in “The Godfather” for 
Frauds Ford Coppola, pot a fin- 
ish on “Mara them Man” for the 
producer Robert Evans and a new 
saddle on “The Missouri Breaks” 
for Arthur Penn. He flew to Paris 
to tighten “Frantic” far Roman 
Polanski before remming to shoot 
"Tequila.” 

Towne seems to have sneaked 
between the covers of every 
screenplay. At least the worst is 
over. His most intensive script- 
doctoring period was between 
1967 and 1973, when, ironically, 
he was so debilitated by “unac- 
countable boms of malaise” — 
allergies to “damp weather, cheese 
and wine, and just about every- 
thing that is in our lives” — that 
he couldn't complete a script (“I 
was like a relief pitcher”)- The 
condition, to which he’s 


ceptible, was diagnosed as “aller- 
gic tension fatigue syndrome,” the 
long-term result of a huge penicil- 
lin shot be took for blood poison- 
ing when he was 15. 


Subsequent health improve- 
ment and Oscar nominations (for 
“Chinatown,” “The Last Detail” 
and “Shampoo”) stopped most erf 
the spare-parts work. But they 
couldn’t prevent some creative 
battles that, for Towne, have bled 
into the 1980s. That Los Angeles 
manicurist won a SI 85,000 award 
from Towne and Beatty in 1979, 
bnt lost it when they appealed the 
same year. A year later, Towne 
sued the Screen Actors Guild for 
recruiting the nonprofessional ac- 
tors in “Personal Best” while 
p lanning the famous 1980 strike. 


ranged a perfect c omprom i s e: “I 
promised not to talk to my law- 
yer,” Towne says, “and he prom- 
ised not to talk to his.” 

That’s all out of the past now, 
as are the other disappointments. 
Towne disowned “The New Cen- 


turions” (co-written with S tirling 
t) 


Smiphant) when it changed direc- 
tion on Him, and he was forced to 
relinquish his beloved, meticu- 
lously researched “Greysioke: 
The Legend of Taizan, Lord of 
the Apes” to Warner Bros, be- 
cause his hands were full directing 
“Personal Best.” Disgusted with 
“Greysioke’ s” subsequent depar- 
ture from ins script, Towne listed 


to change a “No Trcsrasstng” 
sign to “No TYepassing, for a 
visual Polish joke, and as large as 
changing the film’ s conclusion. 
Towne’s ori ginal had John Hus- 
ton’s character dying instead erf 
Faye Dunaway’s. They fought 
long and hard. Faye died in the 
end, slumped on ho: car horn. 

“Ro man and I had a lot of fric- 
tion at that time,” Towne says. 
*Tm naturally more romantic 
than Roman.” 


his dearly deputed Hungarian 


5US- 


The case became moot when 
the strike ended. He also slapped 
“Best” executive producer, David 
Geffen, and Warner Bros, with a 
S155 million 1 suit for fraud, coer- 
cion and defamation of character. 
That matter was resolved in 1983 
when Towne's friend Bob Daly, 
who had just become Warners’ 
chairman and chief executive, ar- 


sbecpdpg, PJL Vazak, as the au- 
thor. His dog was nomina ted for 
an Oscar. 

For every friendly collabora- 
tion, it seems, there has been a tiff. 
“Shampoo” took six years to 
make, in part because Beatty 
sulked over Towne’s first draft 
And in "Chinatown,” Towne 
fought Polanski (and Evans) bit- 
terly over almost everything. 

According to Evans, the fights 
were as small as Polanski's desire 


“The Two Jakes,” Hollywood’s 
most famous nmnade movie, was 
derailed when Towne (as director) 
decided Evans wasn’t right for the 
off-lead role oppostte Nicholson. 
When the problem became a 
three-way face-off, Paramount 
polled the rug out 

“Lawyers in our industry in- 
variably break more deals than 
they make, and the artist is the 
one who suffers,” says Evans. 
“Jack, Robert and I had sat 
around the table and said, ‘No 
lawyers are going to screw up tins 
movie.* And they did just that” 

"You don’t have to look too far 
to get corroboration,” says 


cal and I realty dislike 
over a period of time, I’ve came to 
see it’s really an excellent movie, 
m H Roman did a masterful job of 
directing it. At the time all I could 
see was what wasn’t there that I 
had hoped would be there, and I 
think in time you tend to see the 
picture as it is rather than the 
hopes you had toe iL” 

Under the agreement with 
Warner Bro&, the studio reserved 
a first lode at Tequila.” Warner 
Hked what it saw. Now it’s distrib- 
uting. Which brings one back to 
ihehoteL A shaft of afternoon 
light catches Towne’s salt-and- 
pepper hair and beard so it lodes 
like beach scrub. The feeling is 
easy, LA. easy, as he talks about 
the look and fed of Los Angeles in 
Teqrtila,” as captured by the rin- 
emaiographer maestro, Conrad L 
HalL 


the 


“It's a bleached look 
day,” Towne say! 
between white and bhxe, not heavy 

colors. It’s nonsatmated color. 
But at night, it’s full gold shad- 
ows. redolent of the drink Tequila 
Sunrise.” 


Redolent? That’s a writer talk- 
ing. 


LANGUAGE 
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Chillin' It on Campus 

“nerds.” The new insults are dwed{ 


*-0*8 


By Richard Bernstein 


T F you think PC stands for per- geek, goober^ and wwA And con 
J- sonal 


sonal computer, what do you . 
think non-PC means? Anything 
that is not a PC? Students these 


A variation on tins mane tspaj. 
oh, which refers to someone «bo 



Fill <^8 

that is not a PC? Students these out, waicu ram w someone wfo 'ilk 
days, whfle familiar with high tech- dresses andacts as Rodents did a *~ r 

oology, are using the termPC as an- the 1960s, perhajK sona*ody wfo }' ^ 

abbreviation for politically co ma; wears sandals- anti beads and who 'I 
non-PC for its opposite. says instead of “goober." A Lot ill 

As always, the schools and cd- iAJ, ■* 

tees are ntraTurigp . a lot of slang, damper go- tames, a km-joy. fc*. , v CL 

^theSSd^«ifl» whfefc w moa«isaway^t^soni^ , NX*## *7 

apparently derived from the togetlost, togotohdL . .Af/mi* *' 

"What’s happening, min?” of On the sul^ of sex, Ewe's 
black street talk. Jenny Lyn Bader, dents have a rich vocabulary <fe. 
a junior at Harvard Univeirity,. scribing various forms of T ' 1 

says that it is being used to mean thati" 



ddc, in vogue, approved. Bader avers 
that heqjpening itself, used as an 
adjective, is very “California.” Out 
there, they are saying thing like 
“He’s a happening guy” or That’s 
a happening outfit.” 

Groovy, that catchword of the 

1960s, has turned into its opposite. . roc* monnw is a bed; “To get sod , : 
It now means stodgy, old-fashioned, rack” is “to get some stem.” a 
undue, a way, for example,, of do- power mgr is a ' * 


fioflu 

Jer'heW 

«rn:th £ 


they 

pie, means tolriss 
does to play tonsil 
Sleep , on the other hand, _ v 
that- students spear 
irf time dr 
words for it seem to 




L.S- 





scribing, with heavy sarcasm, ma- 
roon polyester suits — “Groovy [” 

In the 1960s, when. 1 was a stu- 
dent, we used to say cool it to en- 
courage ealmneKR uixn. afl hdl 
breaks loose. The word is now dull 
(another usage derived from street 
talk), usually spoken as a com- 
mand. 

Chill also seems to have replaced 
to stand somebody up, or tojati ip 
turn up fora date. “She chined on 
me,” the young man said, . after 
waiting disconsolately for several 
hours. (On the other hand, the 
word chillin’, with origins in rap. 
music, means first rate, terrific, as 
in, “The concert was ctatisnf ") 

Connie geble, an associate 
professor erf English, at die Univer- 
sity of North Carolina at Chapel 
Hal, who has been collecting stu- 
dent slang for several years has a 
long list of these ccpressians. Her 
favorite, she says, is "talking to 
Ralph an the big white phone.” 

Ralph, Eh te explains, is ono- 
matopoeic, miznickmg the sound {rf 
regurgitation. The big white phone is 
a metaphor for the toilet bowl, and 
the expression means to throw up; 
“pray to the porcelain goddess” is a 
common alternative. 

Students have a host of words to 
refer to other students who study a 
great deal or who have the sort of 
seriousness of purpose that, when 
combined with a pronounced lack, 
of social graces, produces what 
used to be called “grinds or. 


^ »■->' | 
j-'S sack. 5 


• * 
snfli 
thcr 
**•1 
tm 
the 
thr 
iff? 


by extreme exhaustion. * ~ 

More titan any, other group, h 
would seon;’ stud^: cousteaij Monish- 
use wbrdsrin catireiy new W &T S* 
Take random. ; When sometime 
makes no sense. and you areas, 

^pe dlo^ uttcr 

iy xw£th!$ A n/nSlw'f^' ^ ~ 
longer titoma^the-wmld-over-iD. 


Ut 

>* 


^ssrartictes 


. ia the old days, we used to say ^ 

“awesome” to express. an. appro*. :iiXC P t 

mg woodennent, while mikal, of - : 
course, was associated ^ 1 - 5 c.-s. laps- 

revolutionary. Farou$, fix astadsfh * xecu ' 

cm. “ .‘.’T-’’ tV-r-n4 for 


ing ot wondrdw, was fflaothcr eom- abroad f« 



ty much the same- thing as PC \ 

Still, for someone erfmy genera., .fit ^ 

tkm, it’s difficult to tiiinkof radietd N-*" 1- " 1 ' 
as synonymous wift askaomzjaa mx* 
as far out is not . ah ; athtisen to jgS k ^ ** " ' ■' 
scaMthing^^ a great distance my. ire 

Perhaps ty giving the word radorf aobi 
its new twist, students are triKng si r-.it a surge ta 


they arm’t soradical at^BKneilfl 


objected to tins 
would 

ta_ 

be tokl to bite moose — or 
that just be cWfl? 


-J -udaei cell' 



Richard Berratemts oathe jiafioj 


7?re New Y6rk Times. WiBkm. Sty ^ 
fire is on vacation. 
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OVER 200 YEARS OF CAREFUL BREEDING 
PRODUCED THIS CHAMPION 





Tbe fine tines of the thoroughbred denote an impeccable pedigree. 

Every once in a while, a truly great horse is bom. A horse destined 
to become a supreme champion on the racecourse and to pass into 
legend. A Nijinsky or an Aride, a Red Rum or a Shirgar - superb animals 
who remain unchallenged in their lifetimes. 

But perfection does not come about by chance. Such a horse Is the 
result of the careful breeding of the bluest of bloodlines that can be 
traced for generations. And from die day of its birth, the young horse 
will be lovingly nurtured and cared for, meticulously shaped into a 
champion. 

So it is with Hinfi X.O., the champion erf fine cognacs, the choice of 
connoisseurs. 

Established in the heart of the Cognac region of France in 1763, the 
house of Hine has remained unswervingly faithful to the standards of 
quality set down by its founder, Thomas Hine. 

Since the eighteenth century, every drop of Hine Q 

cognac has been lovingly mann ed under the watchful 
eye of one man, the cellarmaster, whose senses are his 
birthright and whose extraordinary talents can be tra- 
ced back through six generations of the Hine family. 

Hine X.O. — a thoroughbred champion 
of maturity, delicacy and finesse. 

A cognac of incomparable quality, to 
be savoured with respect and 
infinite pleasure. 
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nxxm, Rung roan, wp* w bteben, 
master bafiratnn + guat badwoon, 
boJMn atpbboank. pnvtde Meaneig 
pool, 7W motora ran tenw coat ond 
famous Mcmdefiau Golf Ouk Ih 
now. Ain £90(100. G* 7-9pm local 
teie 92 97 67 lk No ooanh. 


20 MINUTE MB. 280 iqoL prawn- 

— * 

3000 


das 

Mob. Teb Mb 
T eton 461235. 


250 


KM WEST OF PARIS. Estate, 
wml bam, 30 ha land 
FljKiOm |**>orta, to On, 77113 


MONACO 


MONTE CARLO 

Between the Goto and | the tea 
chorming cki bdkiiu antraly renewn 
with dm by Urn dengnmc 5 Boon, 
600 sqje. Would be km far pradi- 
giaui offim, ia. private barb, keur- 


oaportunHy n 
dl delate ml 


Excellent tad 
Monte Gvfa For 
bodmre please ad 

Ate. LEBON. SOLE AG&fT 
PARK AGENCE B4IBNATKMU. 
LePmli Patera 
Tefc 93 25 1 5 00 
Foe 93 25 3S 33 


PARIS & SUBURBS 


ST GOMAN DES PRES 

JUST RBVMOG 

DBUXE 


DUPLEX 6 ROOMS 

47.23.0H79 


OvmB; EXCemON/U. 3A0 SOM. 
an tea goay, view of tee Saine, Con- 
corde aid TukriK. Very brgt raesp- 
bedrooM, 2/3 btflwanL 
kMm, 3 maids' room, 

,, .wteng. Kgh price. G* 

utt er no w l 47. 


tkxi, 6 


MONTMARTRE 

“AIHJER D 1 ARTISTS 1 930" 
Caa p ltori decototion and tunihura 
HffiASST 45 62 16 40 


ORIF, NEAR RR 


L SUffiBL 45.67.tt.tt. 


iqjn. 


18ft MONTMARTK. 
high up. Fbbbui view, 2 » 
firaplac*. OPT1M45 62 03 03- 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


tOtDON lUXUTT cparamteJn afl 
amlrd areas. nduAig Mariar + 

,1,, ■ O*? VJ -• .Li- 

I J W 1 1 BJ l kvi Own j IKRQL MKCMu 

far tengvtloyi. Driver vd meet your 
flight a Gahuidi or Heathrow . M P 
Tal [1] 499 2154 onytine. 


REAL ESTATE 

TO RENT/SHARE 

REAL ESTATE 

TO RENT/SHARE 

MONACO 

PARIS AREA FURNISHED 

KMCPALITY OF MONACO 
UE FLORESTAN" 

SUPBft 5-ROOM APAITMBir 

far lent an an typer floor of a toari- 

RjiuicfL o uoiiuuK), aouno 

3 parking ipoag, 3 oaBn 

For fwtihnr dblrJh), plrav contadi 

A.G1D.L 

26 fab, Bd Pmraree Chmtette 

MC 98000 MONACO 

Tab 93JH46.0a Tetoc 47V 417 MC 
Pas 93 5D 19 42 

Renta HAT or cm OFFICE 
si fax By dmr or mare 

Wih dl panble hold nrvkes 
HoumireB»n roam MrmLJsk 
Studio op to 5 roona, 

FLATOTH TOWER 

cai the finer Seine, 
right besde tee Bitel lower. 
FUVTOlH. EXPO a few motor! fan 
the mdhjfaition carter Porte de VenaftaL 
For more ifawcfta 

GJ 45 77 05 55 

AGBKZ CHAMFS aYSaS ranto 
Ghanps Byrnes, stinio: F37D0 

2 roone, dupbgb F63B 

EaabiKm; 3 rooms, pcabno- FBSX) 
Bysea. 4 naan FBmUl 
A utaui3/4 roam F13J00. 

Celle St GowL hon 6 room* H4SXL 
Moborn Infitta 6 roomre FT5J0QU. 

Teb 42 25 32 25 

PARIS AREA FURNISHED 

A NEW WAY OF STAYING N PARS 

TWCIARIDGE RESIDENCE 

FOR 1 WSC OR MOK 
high dare Radix 2 ar 3-room 

cymlmantvRUY EQUIPPED 

IMMEDIATE RESERVATIONS 

Tab 43 59 67 97 

CHAMP DE MARS 

Very baoidflui 5 room. F25JXD 
dwrgos induded. Teb 42 S6454 



International Business 

Message Center 


I BUSINESS 

OPPORTUNITIES 

ATTB47K3N EXECUTIVES 

fa the fafamfafara/ Wenafa’^ 
bine triwri oserw Aral etiM 
afl a mXon madera tuorid- 
wkh. mail afl wham raw fa 
fawfaaes a ad hutmtry, wm 
rood it. Jatt Mb M fl tons 
6135951 baton 10 us, w*- 
sarfag mat wa am latax yaa 
bade anfenfa wbU major 
asm sard you with to drarya 
it to, ttm aumbar serf mnpira- 
Hoa dote amt your momma* 
can appaar within 48 borax 
Flaan ate Mtarfa yarn ad- 

Itareurflis 





BUSINESS 

OPPORTUNITIES 



ONSHORE A UK 
LTD COMPARES 

heorporalion aid nnoDHMrt n IX, 

Kancmo, L«ra Qinmsl wte 6 
mast after offshore area 

• Cortedrabot oririra 

• Noneim servisn 

® wofiKB/Inffligniten 

• Bool rnstaolm 

• AaanSm ft AdamfateW 

• McdL telephone ft tetoc 

^wtSatwHltoSany 

SKVKBLTD 

Sprfagfield D, New Caritetawn 


BUSINESS SERVICES 

PARK-OPERA 

PHESnaOUS ft EFHCBIT 
BUSNES5 (BOB 

TB^ pa. 1 J <QMMM 

FAX.^-1) 40.15D9JH 

IONDON ADDRESS BOW 5TRST. 
AW, Phone. Fat Tetiac Cbntorence 
room. Col 01-499^192. Ta 2®m 

Tft^WgMWO 

London BeuMerStteve 

2-5 Old Banda, tondon W1 

T *" jn fi^8 ,c “ N<! 

FINANCIAL 

INVESTMENTS 

SWISS FUTURE PRODUCTION 
STUDIO 

Addbiend copHd guaranteed fanre- 
mrt awdaUa m me amaum or 2500 
unris of a cart at llQjQOO Sm 

Fmm per tail. B intended, the 
deedfae if 25 Mach 1989. 

Cortact MHXACAST SJV. 

CH-1837 CHATEAUX D'OEX Svribertond 

Tefc {411 39 45 696 

Fte {41] 29 46 176 

OFFSHORE COWANE 

• Fibb pufeuiond oxndhjliortt 

• Wbddtode iuji|uiteoni 

• bmetfiNo ovdfabily 

• Fd eoofideiid »yas 

• London raoesenktew 

re Fofl uJnfaiacfton senweei 

Aston Conpory Formation Ud, 

19 Pod UOnhUid {ton 

Td 0624 aUfiflre 627691 ASTON 
Fax: 062425126 

UNKMIE OPPORTUiTY 
faraoeredled invaton 
rath U5S250K loUSSIM. 

IESOIACE WTSNATTONAL AG 
Boarenfr. ft CH63B0 ZUG 

Teb 41.42213045 Fat 41A22216Q2 

MTONARONAL OFFSHORE 

COMPANY ^CORPORATIONS 
FROM US$150 

Cempnhanha proteBend senm 
Made naneneet. 

RENTALS 

fewrffa^letetidgltone 

Foe, nan (umrarn emritMai 
htead Kseaureai 
NatiandHouai 

Station, bfa of Man. 
fimitttMM 834555 

Tlx 62B3S2 tend G Fat (0634) 823949 


AVE HOCHE 200 SOM. _ 

SUMPTUOUS BUUM4G E 

Supyb conferenra raora 3 kaae 
officer F400KDO pw year. 

BfflASSYi 456262 14 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


AT HOME M PASS 
SHORT OK LONG TOM 
cyartnianh for rant f an i ih a d cr nrf 


Edateu 

25 Am Ho 


PARIS PROMO 


INTER URBIS 

UNHRNSHED/RJRMSHED RB4CAIS 
RAB ft HOUSES FOR SAU 

31 rue do Monceau, Ferre 8tfv 

Teb 45 63 1/77 

NEUIILY an BOS. Very atega* ton 
iving, (bang, bedroom, beotehiy 
faraohed, on greenery, potng. 
F9ooo. t* ax&Ssv 

PARK BBfVBRJE Furnished itoSpi 
and uuituxnli in canhnd Rw, 
rkMf. vrtNWt. nmHily. Q 53 00 K. 

snnos TO PMHOUSE^ toft baft 
Short or loan tom. No cmency tees, 
briaradm RM. Teb 43 25 M 9l 

WGH STANDARD fwnbhad apart- 
nambi Bad (areas. From 3 marten to 3 
yen Mate. Tab 4753863ft 

MARAIS. Owner fraqeetahi ' araiy, 

(VUML aaori/iono unn. wrddi. 

Mi OfF AVE MONTAKNE toauioui, 
cosy, Me Ut on garden. kttMaf 
V.'Seriora rehrencBL 42-56 15 97 

T7Rt MODERN BeautiM modem tefl 
dm, dl camtera. Short term paate. 
B9S1 Teb 42 25 16 BSL 

3B> MARAIS, 67 nrn, 24whxan 

1st BEAUWU. STUDIO tote dm* 
ler, ofl otanforts. 5hort torn ponfafa 
Fik». Tab 42 25 16 83. 

NEURLY BOB. S tea to mho. aim, 

NEURLY near Bali, tovdy daabto Sw 

4TH MARAIS. Beautiful double Bring, 
bodraete Buriy, bam®, teqftne, 
stnny~F8DOO. Tab 4720^59 

6fc ST t3ERMAK Lowly lame twig, 

. L | . — i k ■ u ■ i ra IvaJfatoreia ftowretletfte 
CM TIL 4> liMUT ■ illfa uuMRiy, toouiiul, 

Sun F7 joa Tab 472X37% 

8* MAtOMESW. Beoutitel lorn da- 
So, btdwrL both, woH briM ft 
eowad FSJOOl Tab 472X37.9? 

CUM IMMOBUBB. Nnew stafra 
and 2-34 ream maataerto AB com- 
farts. Tab 45 00 (TUl 

7ft LUXURIOUS S ROOMS. Flft5D0 
+ chargsHL SlucSo, Intdienatte. 
shower. FZ500 4- dwrges. 42240030 

16lh BORE. BKitefii double Brim + 
bedroom, latdim, bath. F/JWO 
dmw induded. 47 27 61 20. 

PANIWON Ureeud superb 60 iqjRL, 

PARIS teR£A UNFURNISHED 

Embassy Service 

8 Av*. So Meesne 

73CM Arete 

YOUR REAL STATE 
AGENT M PARIS 

45.6L30.00 

FAX42J9J1J4 

AVE MONTAIGNE tfigh dare toddn 
luxurious peidafarre 73 kub. rate 
garage. Tek4UQ27.17. 

SWITZERLAND 

BASa JAN. T. Unfurnished qpaftMM 

3 on. or yr. 94 sun, fatat tea, 

fjfmlnn, tft»-l Uk Q 1 * 

vnpKxm, nvcwv, DCRTIf A CM wm, 

M Boor, fft, tent drool im ptafc, 
Sty eerier & bra. 5F1 300/ monte 4- 
traui. Write Godov, Thcmnentr, 72, 
4054 B««L Cel efnM Ml Marten 
416*75 55 61 red 307 

GSTAAD iUSA. Ovsrafag (Met, writ 
- taafled, TO baft, Chridmat vantion 
+ werify. Tefc ftrs 4261 24JC 

EMPLOYMENT 

EDUCATIWiAL 
POSITIONS AVAILABLE 


EFL TEACHBS 
ireqmd. Iw» or parttene po*- 
tiaro. Send G t to Farnedm el Com- 


minatearv 2S roe dn Petitei Ecvrite, 
75010 Paris. 


LOW COST FUGBTTS 


EMPLOYMENT 

EDUCATIONAL POSITIONS 
AVAILABLE 

Dffunr SCHOOL 
ACCOUNTANT 

- Required far a^fa^anae Baredtog 

Huenqrai JupeneM nreuriki, ewtf have 
al lead too yean prior ulnar 
reqreriaure. Ocaafcsri xhod duties. 
Fbam reply to Bar 3063.1KT- 
63 Long Acre, landarv WOE 9JM 

B4GUSH TEAOBS MSS) dpnic 
and Hrioui, la teadi Anartoai Engfah 
te Paris region. Tel: 6» 3X111)6. 

AUTO SHIPPING 

TRANSCAR 17 av de FrietW 7500B 
Parte. Tel 42256444. Nra 9X13556. 
Ariwwp 233 9981 Conte* 93394344 

AUTO SERVICES 

UCB4SE FU1B evpirre? Fad lalutian 
ftnfaon, PO 2477. 6901 Logon Snte 
attend. Tte mp&L & 844024 
fiw(91J237247. We obo noire aiy are 

AUTOS TAX FREE 

TRASCO CWMANY. Meraedei Bam 
ramoired an & Md«d tireaunes 
from Mod. Steinrftanm 38. MOD 
Bremen Ha. 246824. Fcra rfl 630205. 

Tft n <21 633M4. 

AVIATION 

AIRCRAFT ragtoridtonworidMde, tea- 
free. Pbndmn Bor V77 , 6901 Lwcmo. » 
SMbrerfand rare 91-237247 Tte 84w4 ' 

LEGAL SERVICES 

GUAM USA DIVORCE (red. Bate m, 
nofeavriL Free Book. Attorney Don 


ACCESS VOYAGES 


Na w_yarh_ 
Sen franaicD 
Leo Angeles 
Mtorio 
tte«w 
Chicago 


Vl fadimy an 

Mortrao 1 


One Were 
F10W 

Round Trip 
SvWO 

F1SOO 

F3000 

•F73X) 

KSffll • 

FI 795 

raw 

FI 795 

F3380 

FI 400 

f-aso 

F1450 

ms)’ 

FI 560 

F292D 

F120Q 

R23W 

F250D 

F4465 

F3&5 

, F4930 

mm 

. 16550 

F3390 

.F68Q0 

F14S8 

B500 


Vonawver 
Hade Janeto 
M 
Tokyo 
VtesTbdn 

and man dntn^orre 
HnutonM&hteeidai 
Ikska iobjetl to azxSketfxm 
f. y tf f K moraxh’ 

T to ( 1 ) 4 Q. 13 .O 2 j 0 al^ 4 tSl. 46.94 
6 me Ptene tornt 75001 Parb 
IR Chalelet toe Heflet 


pie. ITSlllLandi 

1 tf LONDON. 


ACCB5I 


£235 

£235 

£200 

£180 

£459 


£200 

£420 

£C0 

£350 

£310 

£659 


Aidwyd) Haute 71-91 
London WC2. “ 


te 71-91 AktendL 


COUNCIL TRAVEL 
EXCEPTIONAL FARES * 
* A NO EXOVnONS I 


One wh NacMtop from Paris to 
New Vote, ff 1225 
Boston - FF 1575 
_ Mo nti - ff 1675 
roomodation ft -after __ 
throapho a r tee vteole world. 


COUNCIL TRAVB, M PAJBSr 


W AK-eWtOVENCfc 
13. r. Vfaorieydtf - 42365182. 


THE COBURG HOTH 

129BAYSWAT®RCWj 
- - hydewuhC 

. LONDON W2*4lUr.v 

m! 01-229 3654 . * 
TREfc 268235 CD6UBG 
. .'FAX 01-3290557-^/.:. 

Facing Hyde Park 
Traditional HaM wift 
aflnnanSes. 

EngDsbbtreakfait tnckried' 

sto^oCss^efadVAr 
Ooeble^wtaOT^faiW; 
EdMS4>:£t5jttlMLVXr< 
Hwatmamanr' i. : 



. Bv John Markoff 

■V> i'«r- ? ."m ” '• : 

? V0iL\ — zac'Ji^Sh »■ 
v-ajod ri warning 

is rap: r u ^:2 ahead 
Suts tr. iirve:op- 
tfijiuaal X-:5. ‘cchcclogy 
use to r^cufacttsc. 
rWciiips m :h; mid-: 990s. 

“tit. ja> iadu.Mr> executives, 

. . .tiba compel. in a 
a reaj. from tcS- 

tn Boetfa. (a tov wrxk !0 C02?U3CT d«C- 


lowcostfughts 


“to 

ihcffe 

<xm 

oah 

fnw 

si 



8 dayi/7 rights luxury 2 badmeb/Z 
botft resort antes vp tOl^RKfte 
arrive Site dutfifc 


* limited 


biwdliteter T renp o rt otioe fori ■ 
3 days fiWTyHWrfctojrL 


jj, cemmercial cSmc 

store one miliioa bits 


■ 1 dwSEA WOfllD fcbfcfai 1 c . 
•CASllBSlIlUfafoii 


_ _ . far one week. 

Afl far at tow m 5649 JO per pnoe 

CAli nSSvScaTON 1RMLBC- 
Iraorl Gario Ihriri SpeeafiT - • 
CAU. 1-809-251-2222 fcrSrite 
^USA on ft 6157385501 fa** 
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FOR MORE 
CLASSIFIEDS 


« Colonel 

^Sentenced’ 


®RUT ia?, _ The lad. 


bolding a 1 


^ IT* Maxine - 


' St* Jgr“ 


Place Your Classified Ad Quickly and Easily in the 
INTERNATIONAL HERALD TRIBUNE 


By Phono: Call your load 1HT Feprasantaltva with your tax t. You vmU be informed 
the cost immediately, and once prepayment is made your ad wB appear within 
48 hours. . 

There are 25 letters, signs and spaces in the first fine and 36 in fte faOowiog fiisee:, 
Mneitum space is 3 lines. No abbreviations accepted. • 7; . . 

CredH Cards: American Express, Diner's Gub, Eurocard, Mcstrer Card. Access and 
Visa. . ' : : •• 


WAooma 


NORTH AAOUCA 


Porto fret defatted orij* 
Tal frwt 05-07-437. 

Tx: 613SM. hu <63793*1 


■ 26-36-15. 

Tfc 13131 FW 20955 
AOiaai 361-077/3603421. 

Tkj 21S344 IBS GS. 

Fox 17249508. 

Barnwr (Nor-orf, {05} 913CBU 
Tiu 42925 P1MS N 
Fro 913071 

■nnatt. 30-1 BW. 301914. 

Til, 23922 MBA ft 

Fans 3464QS3. 

Copenhagen: 01 42«325 l 
A anhlurti (Mft 7247-55 
T*j 416721 IHTtX 
Fab 727310. 
ttohinWi 647412. 

Tm 12-2814 9GCOSF. 

Fas 64794ft 
bftnhyfc 1488957/ 
WMsnoMo. 

Til: 27379 CAKIR. 
towmanai 2630-21. 
tab 283091 

Ltefaem 67-27-93/66-35-44. 

Tfc 16791 VOK P. 

mi 836002. 

T«j 263009. fiu 2402254. 
Madrid 45S-23P1/455-3306. 

To.: 47747 SUVA & 

Fan 597 05 60 
Mfcn 5462571 
T«j( 43| 334494 (NACMl 
Some: 09-3437. 

Tm 620500 PPCS8A. 
ftotMwIau |0fl| 7920949. 

Tiu 14006 TAEBT, atm 7920949. 
Fiu 06-7667472. ant 79209*9. 
Tel Avtv. 03-455 5S9. 
T*j34niBEKIVB. EXT 6375 
ffat 9723423010762390965 375 
Vienna: Gxnxt FtaMiiL 


0^.01^64, 

HawfS1^131 627^930. 

T«j 910461^295 
Fu 71307-3735 
Lai Angolas (213 8505339. 
Til. *50 31 17639. 
flu 213631-6537. 

Ftow York: (21 2 7523*0. 
Tal 6 m. m 573 7215 
Tu 427 175 
Fan (212)753 B7B5 
tan FrmdiBo : (jj) 362-633P. 
Tx: 6SJ-3Z7-137S MG UW 
Fu 415305475 
Taraata: 1416} 5855485. 

Tu 5^21 9629. 

Foot 41658S-5275. 


Mnta341 457/879. 

Tu 42244 IE . 

.Cairo: 34 99 63ft 

Ttei 21274 V*CO UN. 

Doha: 416535. - “ . 

tk 4984. Fu 4127271 - ; •; 
Dubov 224161. ..- v-S-ty 

Tu 45BB4 PANCO Bw - 1 
Mdabi 667.1505 - . ; ? • - - 

Tu 403381 CXXQfSL 
Oraari: 70 S3 49. - . ' 3j 

Toato 710797. - ’ ‘ 


had 


•• d ^asa 

v:!Lte4'S2iuv , ?®“‘ 


i P 16 UN peace- 
,Wt ""Ub ac( ^ 




n Arabic slate- 


i- Earth 

i- Is 1 **" prawn 

are of ^ 

of provid- 
~ ^and 5 l i ^ n . d detailed miii. 

"j£ l * , i | i>i£?r i ? 0ri,,aI * 0tt 


nut EAST 


SOUTH AHOCA 


Bryonttoa; 706 140ft 
Tu 4 JIB 


*j 4 31059 SA. 

LATM AAM9UCA 


BttHftslL- 2SBJS44. L 
Tu 20666 IAMMK IK 
Fu 196622SB80TQ.- ■ 
lanbayi 41277.02." ..- 
Tu 011-5171 A0UK - t>» 
flaw 204 49 73.:' 

HenaKeo0:f9d6lO6lte 


Z36 9747 - 336 6096. 
Tu 42072 MW COl 
BoanatAtot:3l36a86 
TuCobma pubia 339900. 
Crateha i: bond in KV. 

Td: (212)684 6601. . 

Tu 420773. 
lu (2137254709. 

Grata Meat HM 340642. , 

Tu 1050 Mute . 
Quaym* 3212M. S 28 Ti 
Tu^dlPGGSVL 
Una: 417SS2. 

Tu 20469 GVDSte 
hu 416422. 

Maxi oo. 5g 31 64. 

Tu 1774349. 

PaAcmE 690975. 

Tu 22KOWTE Rte - - 
FupCPJflSOSaO. 

Dio da Janaino. 021 2325273. 
Tu 2121885 DUB 8ft 


Ut*6»70wrw 
fwi 5332827. 
KaaedteSUltiL.- : 

Tu 24409 (PWAFtq. 
JCotenaadra 222766 
T» 2229 JCAJLNP .. . 

. ! or 2375 PEACE N^- - ’ 
Monte 8170749.. 

Tu 66112MB FK .. 

S«out 7347611. 

Tu 2B5D4U4VUL '' 
-Fu 27390054. 
Sb pyot w .^ 236*7879. 

Tu 2SN9. flu 224156ft - 
Toteran 75244 25/9, 

Tu 11887. - • 

Tahyra 304-125. .Itej 2566ft 
'.Fan 595)709. . 



AUSIIAUA 


Sraefaw 062)6989019, 
TuWlTMBiffita 

MBMNJECAST 


SLt6Marf6132S»ft. 
flan 525 3272. 
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